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THE MONEY MARKET. 


FIVE PER CENT. 
Tuurspay’s reduction in the Bank rate from 54 to 5 per 


cent. came as a surprise to the market, and in some’ 


quarters there was a disposition to regard the change as 
being a little premature. The wider implications of the 
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reduction are discussed in another column, but in so far 
as the market is concerned, money has been stringent 
during the whole of the week, and the Bank rate reduc- 
tion made little difference. On Tuesday, a small amount 
had to be borrowed at the Bank, and rates in some cases 
rose as high as 6 per cent. 

* * bd * 


The cause of this stringency is partly the continuation 
of payments in advance for Conversion Loan, though as 
Public Deposits at the Bank have only risen during the 
week by £856.613, this explanation is only a subsidiary 
one. Probably the main factor is the steady expansion 
in the note circulation to meet the needs of Christmas 
trade. This week there has been a further increase of 
£4,072,099, making the total increase during the past 
fortnight nearly eleven millions. The result is that, 
although the Bank reports a rise of £3,165,209 in its gold 
stocks, the Reserve has fallen by £906,890. 


* % & e 


On. Wednesday, the market rate of discount on three- 
months’ bills was quoted at 444-3 per cent., and Thurs- 
day’s reduction in Bank rate made little immediate differ- 
ence. This rate is slightly above last week’s level, the 
increase being due to the fact that bills are coming for- 
ward more freely and to a diminution in the Continental 
demand. Discount rates have clearly yet to adjust them- 
selves to the new situation, but it is understood that the 
present Bank rate is to be made effective, so that the 
margins between Bank rate and market rate is likely to be 
& narrow one. 





Nov, 21,|Nov_ 28,] Dec. 5, | Dec. 12. 
1929. | 1929. 





1929. | 1929. 
% % % % 
Bank Rate...........000 5} 54 54 5 
Banks’ Deposit Rate. 3} 34 3} 3 
Discount foal. . 33 34 3} 3 
Houses ‘{ Notice...... 3} 3} 3} 3t 
Market rate (3 months’ 
ID éutienenteioenesees 48 14#-?] 48% | 48-3 





The November statements of the nine English clearing 
banks reveal an increase of £12.0 million in acceptances, 
but a decrease of £13.3 million in deposits. 



























July, Aug., Sept., Oct., Nov. 
1929, 1929, 1929, 1929. 1929, 
Capital and reserves......... 130-8 130:8 130-8 130-8 130-8 
ACCEPTANCeS ........ccccceves 187- 186-1 188-7 203-2 215-2 
Deposits (including undi- 
vided profits, &e.) ....... 1,778-5 | 1,758-8 | 1,754-0 1,751-4 
Total liabilities ........ | 2,096-7 | 2,075-7 2,073°5 2,097-4 
» Motes, balance at 
bank, and cheques in 
course of collection ...... 246-2 237-2 242-0 
Money at call ............c.008 139-9 140-8 139-7 
eetenata. Ssasnbiehbbanesin’ = 3 = 6 259-5 
ED dnaensdconsoosnccness , 25-0 230-7 
Loans and advances 985-3 981-3 973-0 
Oover for accept., pre’ ; 
b seuonnenssoneenosoonesonees 224-8 224°8 252-5 





—_—_—_—_—_—_ | | | | 


2,096 -7 





2,075-:7 | 2,073-5 





With the exception of an increase of £3.8 million in 
discounts, and the per contra increase of twelve millions 
in cover for acceptances, all the assets show a decrease. 
A tentative explanation of the November changes is, first, 
that lower discount rates have led to an increase in the 
number of bills accepted and discounted in London, and 
secondly, that subscriptions to the new Conversion Loan 
have drawn an appreciable amount of money from the 
banks to the Treasury account, at the Bank of England. 
As shown in a preceding paragraph, however, the latter 
explanation must be accepted with caution. 


NEW YORE. 

Our New York correspondent cables :—The Federal Re- 
serve statements indicate a net export of $11 million gold, 
including $9 million for France and an increase of $6 mil- 
lion in earmarkings. These withdrawals, with the $18} 
million bought by the Midland Bank, will bring the total 
loss in about ten days up to $35 million. Meanwhile, the 
Reserve Banks have been buying Government securities 
and bills heavily, the statements showing an increase of 
$97 million in these items. The System reserves show a 
drop of $29 million, discounts a drop of $104 million, 
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circulation a drop of $20 million, and total credit d 
of $11 million. The ratio is up 0.1 per cent. at “16 7 
cent., which is 7.4 per cent. higher than a year ago ‘a 
tingent liability on bills bought for foreign correspond 7 
is up $12 million to a new high record. The New a 
Bank has lost reserves heavily, and total credit has _ 
correspondingly increased. The ratio has fallen 6.4 : 
cent. to 69.2 per cent., which is 6.4 per cent. above i 
year’s level. 
THE STOCK MARKETS 
The rise in gilt-edged values was the most satisfact 
feature of the week in the stock markets. Elsewhe 
the tone of the ‘‘ House ’’ was dull, home rails attrac 
ing little interest in view of the disappointing turn jn ¢} 
traffic figures, while industrials, apart from a few intey 
national stocks, were affected by the recrudescence of 
certain amount of liquidation and by unfavourable 
velopments as regards Royal Mail and other stock 
Rubber and tea shares were featureless, and dealings ; 
oil shares were on a reduced scale. The mining marke 
were quiet, except for a rally in tin shares on the improve 
price of the metal, which, however, was subsequent! 
checked. 
THE COMMODITY MARKETS. 
The approach of the holidays has not yet made its 
badly felt. Coal is firm and is expected to remain s0 f 
the time being. The position in South Wales is great] 
improved by the prolongation of the present wages agres 
ment. The iron and steel trades are experiencing 
seasonal dullness, but the position remains better than: 
this time last year. Business in cotton piece-goods ; 
slow, and order lists show signs of running down. Brad 
ford trade is slack, with spinners waiting for a further fal 
in tops. A fall in hides is attributed partly to deteriora 
tion in quality, and the leather and shoe trades are toler 
ably steady. Vegetable oils and oilseeds are much easie 
but more business is being transacted in linseed at th 
lower level of prices. Wheat prices have fallen to approxi 
mately the level of a fortnight ago. 


THE FOREIGN EXCHANGES. 
The Foreign Exchange market was active last week 
with a considerable turnover. Until Thursday’s reduce 
tion in Bank rate sterling displayed strength agains 
nearly all currencies, especially the dollar, but after th 
change nearly all rates reacted to somewhere near las 
week’s levels. New York was 4.88 after touching 4.88%; 
while Montreal was 4 worse on balance at 4.92}. Pars 
was at one time 124.01}, but later reacted to 125.% 
Milan lost a point at 93.22, after being higher. Madrid 
was very erratic, being as high as 35.23 and as low 4 
34.63, and settling finally at 35.14. Amsterdam was un 
changed on balance at 12.09}, and Berlin gained } 4 
20.38}. Switzerland lost % at 12.11§. Stockholm m 
proved by 2 points to 18.09. Constantinople recovere 
from 1,075 to 1,040, nominal. Most of the South 
American exchanges were inclined to weakness, Rio 
losing ~d. at 5}d., Buenos Aires 3d. at 46j4., and 
Montevideo id. at 463d. The rupee lost 4id. # 
Is. ., but the yen was better and gained 74d. a 
2s. Oy;d. In the forward market rates on Thursday 
were largely nominal, this being due to the Bank rate * 
duction. Dollars were roughly at 7 and }§ cent premium 
Paris at 2 and 7 centimes premium was rather below _ 
week’s quotations. Madrid fell away from 11 and » 
centitnos premium last week to 8 and 24 — 
premium. The silver market was quiet and —_ -_ 
with spot and forward quotations unchanged on ba aa 
at 228d. for both deliveries. The China silver exchangt 
however, improved, Hongkong gaining 3d. at 1s. Od. a 
Shanghai rising by the same amount to 2s. 3d. 
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ECONOMIST INTELLIGENCE BRANCH. 4 
We have pleasure in announcing that our Intelligence ad 
has recently been amalgamated with Moody’s Investors a rm 
the British counterpart of the well-known and Te 
American investment service. A mew company has been ts 
under the title of Investment Statistics, Limited. ee 
our readers for economic, statistical or other information 7 
future be handled by the new company, which will have, 
disposal the records both of the Economist Intelligence 
and of Moody's Investors’ Service. 
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THE COAL MINES BILL. 


t respite the mining industry is once again to 
be the subject of legislation in Parliament. The pro- 
tacted nature of the negotiations which the Government 

‘ carried on with both parties has made it 1mpossib’e to 
# out the original intention of legislating before 
Christmas. But the Governmeni Bill has at last been 

sblished, and will go to second reading before the Recess. 
While this break in procedure may have its disadvantages, 
it has the great compensation of giving time to the public to 
form a considered opinion upon a measure which is of first 
importance, not merely because it deals with the largest 
British industry next to agriculture, but also because it 
raises far-reaching questions concerning the relations of 
he Government to industry. 

The Bill deals with three main topics. The shortest, 
but the most fundamental, of its provisions is that affect- 
ing hours of work. As from April 6, 1930, the statutory 
maximum working period per day is to be limited to seven- 
god-a-half hours. This will not affect Yorkshire and cer- 
iain other districts, but will reduce by half-an-hour the 
hours in such districts as Lancashire, Scotland and South 
Wales; that is to say, the districts which are having the 
greatest difficulty in meeting competition, despite the fact 
that they have hitherto had the longest hours of work in 
Europe. The present provision brings this country into 
line with most of our Continental competitors. 

The Bill does not directly deal with wages or the 
adjustments which will inevitably be asked for by the 
miners in consequence of the reduction of hours. But it 
endeavours to complete the machinery of industrial peace 
by setting up a Coal Mines National Industrial Board. 
This body may be constituted by Order by the Board of 
Trade and shall consist of seventeen members appointed 
by the Board of Trade, after consultation as to six with 
the Mining Association, and as to six with the Miners’ 
Federation; the Federation of British Industries and the 
Association of British Chambers of Commerce are to be 
consulted jointly with regard to one member, and the 
Trade Union Congress, the Co-operative Union and the 
National Confederation of Employers’ Associations are 
also to be consulted each with regard to the nomination of 
one representative. The Board will have no initiative in 
regard to wage matters, but it will record any agreement 
forwarded to it. 1£f agreement is not reached in the dis- 
tricts, either party may refer the dispute to the National 
Board, who will inquire into and report to the parties 
concerned. This procedure is not arbitration, but a form 
of conciliation which follows that already in force in the 
ntish railway world. 

: The greatest interest, however, attaches to the pro- 
‘sions which the Bill makes for the regulation of the 
peesuction, and sale of coal. Clauses 1 and 2 enact that 
_ shall be established a Central Council, composed 
- representatives of all the owners of coal mines in the 
prerel districts, whose functions shall be to administer 
on co-ordinating scheme which shall be estab- 
- not later than March 31, 1930, either by the coal 
: ers themselves, subject to approval by the Board of 
the z or, in default of action by the coal owners, by 
cae ren of Trade itself. The chief function of the 
~- “ ouncil is to allocate to each district a maximum 
a > It is also empowered to collect from the Execu- 
7” oards established to administer district schemes 
: evies ag the Central Council may determine for 
mee — of “‘ facilitating the sale of any class of 
for a in other words, a scheme for differential prices 
vib ‘ln uses of coal—such as export or the iron and 
rade may be organised on a national scale. 
bs ee schemes enacted in Clause 8 are also to 
ine a0 Operation before March 31, 1930. Executive 
elected n° administer each district scheme are to be 
tery PA all the owners of coal mines in the district. 
tin of (a net scheme is to provide for the determina- 
(b) the a) the | standard tonnage ’’ of every mine and 
ia Proportion or quota of this ‘* standard tonnage ”’ 

Production of which is to be permitted. The quota 

rom time to time is to be the same for all mines 
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in the district, but an excess output from any particular 
mine is to be permitted provided another mine in the 
same district surrenders an equivalent amount of its 
permitted quota. That is to say, quotas may be bought 
and sold. Minimum selling prices for every class of coal 
produced in the district are to be fixed; monetary penal- 
ties may be imposed for contravention of or failure to 
comply with the scheme; and, subject to the consent of 
the Central Council, the Executive Boards may be em- 
powered to collect from individual mines levies for 
facilitating the sale of any class of coal produced in the 
district. That is to say, differential prices may also be 
organised on a district basis. 

Safeguards of two kinds are embodied in the Bill. On 
the one hand any district’s Executive Board which is 
aggrieved by any act or omission of the Central Council 
or of any other Executive Board may refer the matter to 
one or more independent arbitrators, and similar refer- 
ence to arbitration is provided for any owner of a coal mine 
who is aggrieved by the Executive Board of his district. 
On the other hand, an endeavour is made to protect the 
interests of consumers by the provisions of Clause 4, 
under which a National Committee of Investigation and, 
in every district, a District Committee of Investigation 
are to be established and charged with the duty of in- 
vestigating any complaints made in respect of the opera- 
tion of the central or of the district schemes. The person- 
nel of each Committee of Investigation is to be decided 
by the Board of Trade. One half of the members, other 
than the chairman, are to be persons appointed to repre- 
sent the interests of consumers and the remaining mem- 
bers are to be representatives in equal proportions of 
coai owners and miners. If a Committee of Investigation 
is of opinion that a scheme is framed or is being admini- 
stered in a way ‘“‘ contrary to the public interests ’’ the 
committee shall report the matter to the Board of Trade, 
who ‘‘ shall make recommendations . . . with a view to 
the rectification of the matter complained of.’’ Failing 
such rectification the duty prescribed for the Board of 
Trade is by no means clear. It may direct by an admini- 
strative order that any district scheme shall cease to have 
effect and it may make a new scheme in substitution 
therefor; but ‘‘ if, and so long as the Board of Trade and 
the Central Council are both satisfied that under arrange- 
ments made ’’ in any district ‘‘ the provisions of the 
central scheme are being complied with in that district 
no less effectively than in other districts, the Board shall 
not, except at the request of the Central Council, make 
such a new scheme as aforesaid.’’ 

The Bill, thus briefly outlined, admittedly represents an 
attempt to render practicable the attainment of an object 
—the reduction of working hours—which in itself is 
wholly commendable. Public opinion is generally opposed 
to an eight-hour day in coal mines, and it is legitimate 
for a Labour Government to desire to accelerate the rever- 
sion of the 8-hour districts at any rate to a 74-hour basis. 
Moreover, the Bill endeavours to broaden the consideration 
of the coal problem by bringing into the picture, however 
ineffectively, the interests of the nation as a whole, in- 
stead of treating the issue as one which only concerns the 
parties actually engaged in the industry. The establish- 
ment and composition of the National Industrial Board 
and the Committees of Investigation appear to imply 
recognition at least of the important principle that wage 
rates and costs of production in different industries have 
some relation to one another and to the cost of living. 

But when we pass from these aspects of the matter to 
the main provisions of the Bill, regulating the output and 
supply of coal, we find little cause for satisfaction and 
much room for misgiving. The scheme is frankly a com- 
promise—the best, its defenders will claim, that could 
be secured in the circumstances—the main purpose of 
which is to enable the Government to implement in part 
their pledge to the miners to repeal the eight-hour day. 
They found, on coming into office, that to legislate for a 
shorter working day would involve either (a) reducing 
production—thus nipping in the bud the recovery which is 
at the moment taking place, or (b) curtailing miners’ earn- 
ings or (c) enabling the industry to maintain these 
earnings by charging higher prices in the ‘‘ sheltered ’’ 
section of the market at home, while keeping prices at a 
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competitive level in other cases. Hence come the pro- 
visions for giving official sanction to schemes for the limi- 
tation of production and the enforcement of minimum 
prices, with power to impose these terms on recalcitrant 
owners under threat of monetary penalties and (if the 
owners so decide) the reduction of the offender’s quota. 
This essential feature of the plan, which is in line with the 
all too prevalent idea that the short cut to prosperity is to 
be found by organising scarcity, is defended on two main 
grounds. The first and most plausible is that it is a 
temporary expedient to tide over a period during which 
the industry will have an opportunity to organise itself 
on a more efficient basis. The second is that in conse- 
quence of excessive competition resulting from an exces- 
sive capacity for production, the public has been getting 
coal at an uneconomic price and ought to pay a higher 
figure. This, it is argued, the consumer can well afford 
to do, because coal—though an article of universal con- 
sumption both industrial and domestic—is a small item 
in cost of production on the household budget. This 
argument is a thoroughly unsound one. If it is admissible 
to tax the public for the coal industry, it will be hard to 
refuse other claimants; the difficulty which we find 
in world competition is largely due to the accumulation of 
a host of just such a series of extravagances as this. The 
argument complacentiy accepts the fatal doctrine that 
our industries cannot hope to have their fuel at the world 
price level and must shoulder yet one more additional 
handicap. 

But even this deplorable conclusion might in emergency 
be accepted if it were really temporary. The worst 
feature of the scheme is that although much of our 
output is being produced from uneconomic mines, the 
scheme will enable these to live and to pay tolerable 
wages. The inevitable consequence will be that the pres- 
sure towards rationalisation will be relaxed and the 
vis inertiae not only of the owners but of the politically 
more important million miners will be interposed in the 
way of future drastic change. The provisions for protect- 
ing the consumer in the matter of price, unless they are 
interpreted very broadly indeed, will not in themselves 
prevent this; for it will always be possible to show that 
the less efficient mines are not paying their way. 
Government backing to the fixing of prices by an industry 
—which means conferring on it monopolistic powers—is 
only tolerable if the State is ina position to ensure that pro- 
duction is carried on—to quote the Railways Acts—‘‘ with 
reasonable economy and efficiency.’’ We can find no sign 
in this Bill that the Government is taking adequate steps 
to ensure this condition of affairs which has hitherto been 
to some extent at all events guaranteed by competition. 

Finally, there is grave reason to fear that our coal ex- 
ports, which in recent months have been rapidly rising to- 
wards the pre-war level, may, instead of being helped, be 
faced with greatly intensified competition. Whatever may 
be said to the contrary, the plan undoubtedly envisages 
the subsidising of export at the expense of the home con- 
sumer ; this is in direct opposition to the Geneva policy of 
getting rid of the pernicious practice of export subsidies. 
When one country takes a fresh step in this direction others 
invariably follow suit. The temporary gain of trade is lost 
and the game starts afresh to the detriment of home con- 
sumers and to the advantage of foreign users of coal. 
For Great Britain this is the most short-sighted of 
policies, only to be compared to our early post-war policy 
of fleecing the foreign consumer. 

With all these flagrant defects the Bill affords the 
country no assurance that, if it be passed by Parliament, 
& mining crisis next April in the districts where the work- 
ing day is shortened will necessarily be averted. Not only 
does it remain to be seen how far the coal owners intend 
to co-operate, or can succeed, in working the scheme, but 
so far as is known, they have given no guarantee that in 
return for this legislative ‘‘ price-rigging ’’ they will be 
ready to meet the miners’ demands for piece-wage 
adjustments to compensate for shorter working time. In 
effect, the Government are asking Parliament to bless the 
gift to the coal industry of a bribe which contravenes sound 
economic principle and vitiates our foreign policy without 
even the certainty that its recipients will keep the peace. 
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AMERICA AND THE court. 


THE signature by the United States of the Protoco] 
viding for the definite entry of that country into full m ® 
bership of the Permanent Court of Internationa] neal 
is an event of considerable importance. It is true ead 
actual signature follows automatically on Previous de 
cisions, the nature of which was familiar. It is true 4), 
that the signature will not become operative until jt has 
been ratified by the Senate, and that that body may no 
be free to take up the discussion of the question for som 
months yet. But the Senate’s ultimate decision ig not in 
doubt. There is so long a history behind America; 
approaches to the Court that it is inconceivable that sh 
should have reached the present position unless it wer 
the general will of her people that she should. The Unite 
States, after all, has laid perhaps greater stress than an 
nation in the world on the need for machinery for th 
pacific settlement of international disputes. As long agg 
as 1907 Mr Elihu Root, who has played an honourable pa 
in these transactions to the very end, was instructed g 
the Hague Convention of that year to endeavour to secur 
the establishment of some kind of international court. He 
failed in face of obstacles which the League of Nation 
has since found means of surmounting. But devotion ty 
the idea of a world court still survived in the mind of the 
American people. 

If the United States had entered the League of Nation; 
it would, of course, have taken part automatically in th 
foundation of the existing Permanent Court when that task 
was carried through by the League in 1920. As it was, 
a leading part in the framing of the Court’s statutes was 
taken by Mr Root, but he was acting in his personal 
capacity on the invitation of the League, not as representa- 
tive of his Government. The spectacle of the Court in 
existence and at work clearly increased the uneasiness of 
leading statesmen in America at the dissociation of their 
country from an undertaking so completely in consonance 
with all its beliefs and ideals, and as long ago as the be- 
ginning of 1923, correspondence which passed between 
Mr Hughes and Mr Harding, then Secretary of State and 
President respectively, foreshadowed a definite approach 
by the United States to the now established Court. Matters 
moved slowly, as they often do when negotiations between 
Executive and Congress are in question, and it was not 
till the end of 1925 that the Senate, by a majority far in 
excess of the necessary two-thirds, adopted a resolution 
approving the entry of the United States into member- 
ship of the Court on certain conditions. 

With only one of those conditions, five in number, was 
the world generally concerned. The first four were 
reasonable enough and such as all existing members of the 
Court could accept. The fifth, which formed no part of 
the Harding-Hughes plan, but was added by the Senate 
the course of discussion, raised difficulties so serious a0 
at the same time so technical that it is worth while quoting 
verbatim :— 

“That the Court shall not render any advisory opinion — 
publicly after due notice to all States adhering to the Court . 
to all interested States, and after public hearing or ee 
for hearing given to any State concerned ; nor shall it, without the 
consent of the United States, entertain any request for an — 
opinion touching any dispute or question in which the Uni 
States has or claims an interest.” 

Two words only in this resolution caused trouble, but 
those two proved ultimately fatal. The Court ane 
does render its advisory opinions publicly, and there ¥8 
no objection to making that a statutory yrange 
Neither was there any objection to restraining the = 
from giving an advisory opinion (i.e., advice - _ 
League Council on a point of law) without the veal 
of the United States on a question in which the oo iv 
States had an interest. The Court, indeed, had te se 
recognised that principle in the Eastern Carelia oo 
between Finland and Russia. But when the Co urt 
States sought the right to arrest the action of the Ta 
in regard to a question in which she merely clarmen 


interest, that meant the assertion of principle ve 
the Court members, who are also League 
could not recognise. 
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The American argument had some basis. If the 
(ited States had joined the League, it was contended, 
5 od have had a permanent seat on the Council, 
8 jthus could always veto a proposal to seek an advisory 
is from the Court, because such proposals require 
mM imity. The answer to that is, first, that it has 
pever been established that proposals to seek advisory 
opinions do require unanimity ; and, secondly, that when 
America avoids all the responsibility attaching to 
membership of the Council she can hardly demand as of 
right to share its privileges. However that may be, the 
me ut members accepted the American conditions only 
"IC GMM. hiect to a reservation on the point just discussed, with 
t she he result that the negotiations between Washington and 
Were meva (for though the Court itself is at the Hague its 
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hited wpstituent States meet usually at Geneva, where other 
h any, ciness takes them) lapsed till the closing days of Mr 
r the wolidge’s presidency. The retiring President and his 


8 BORcoretary of State, Mr Kellogg, were both anxious to see 
- tmerica in the Court, but it was not till Mr Hoover had 
eda actually been in office three days that a letter from the 
“CUCHMECte Department proposing new negotiations reached 
He neva. From that moment—in March of this year— 
tonsa path has been uniformly smooth. The ripe judgment 
on t of Mr Root was once more laid under contribution, and 
f the he ingenious formula providing for consultation between 
he United States and the League Council on advisory 


















tions cs ‘ ; 

_ opinions, whenever the former desires it, and for the 

task rithdrawal of America from the Court ‘‘ without any 

a imputation of unfriendliness ’’ in the inconceivable event 
’ 


a - hopeless deadlock, was the product of his fertile 
nind. 
= It is on this basis that the United States signed the 
+ is court Protocol last Monday, and it is on this basis that 
- Senate is expected to ratify. There is no question as 
hee’ of signing in addition the Optional clause, which 
a would bind America to submit to the judgment of the 
be Cot any justiciable dispute in which she might find 
oa herself engaged. That may, or may not, come later. 
an é time is clearly not ripe for it yet. Meanwhile, 
cach eTiCa's adhesion unquestionably means a substantial 
ters fammeccession of prestige to the Court, particularly in view of 
ol t Stimson’s memorandum laying stress on the import- 
ot of the gradual extension of the principles 
a of international law on the basis, not of abstract 
tion meen, but of judgments given in concrete cases 
ber ME) ° body of the weight of the World Court. It 
vas President Wilson who insisted on the need 
bot establishing the reign of law in the world. 















was os 
- : United States, with its long record in the field of 
theif 'ttion, has done much to bring that reign of law 


t of in . being, but probably the greatest of its contributions 
Fe den decision to associate itself definitely with the inter- 


a ational tribunal the world has so long been needing and 
ing I m recently had failed to create. It would be neither 
e natic nor in accordance with fact to represent 
nea's entry into the Court as a new approach on 


7 
o er part towards the League of Nations. Ever since 
nity ‘merican opinion has sharply distinguished between 


7 on institutions, and while the Hague may con- 
. ee ¥ prove a stage on the slow road to Geneva it is 
88 possible that membership of the Court may be 


. reatded as a sufficient substitute for membership of the 








+8 hot We may be well content to accept the decision 
vt Harting the Court on its merits without making it the 
0. Mvhjc &-point for speculation on further developments 
it at present, at any rate, are certainly not ripe. 

he 

nt 

od 

iy BANK RATE FALLS AGAIN. 


; ~ “gain the Bank of England has taken the City by 
; dently ¢ = fortnight ago the money market was confi- 
; to's nticipating that Bank rate would be reduced from 
+ Bitaine, ~ cent., but, when on December 5th the Bank re- 
: rmng rome making any change, the market immediately 
ai ‘i to the view that no reduction was likely 

ér the end of the year. This change of opinion 


Wag j 
influenced also by the stringent monetary conditions 
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which were prevailing and were expected to last until 
early January. It was known that the Christmas de- 
mands for currency were making heavy inroads both upon 
the Bank of England’s reserve of notes and gold, and also 
upon the clearing banks’ cash holdings ; and the latter would 
have to be replenished largely at the market’s expense. 
Again, payments for Conversion Loan were taking more 
money from the banks, while finally the effect of the pre- 
parations by the banks for the turn of the year were 
already being allowed for in the market’s estimate of the 
situation. 

The event was to show that the market view of the out- 
look was wrong, for on Thursday last the Bank of 
England reduced its rate to 5 per cent. In deciding to take 
this step, the Bank authorities were clearly governed 
by far wider considerations than the immediate position 
of the money market, and it is this that explains both 
the market’s miscalculation and the action of the Bank. 
An important factor to which the Bank may well have 
paid attention is the better prospect of a lessening of 
French demands for gold from London. Not only has New 
York ceased to be an absorber of short money, but there 
is reason to hope that the monetary conditions in 
France which forced French banks throughout the late 
summer and autumn to repatriate foreign balances, regard- 
less of the relative level of money rates at home and 
abroad, may be modified by recent developments. 

One potent factor in the Paris situation is that 
owing to the lack of a free channel between the 
Treasury and the Paris money market, such as 
exists in London, tax money collected by the revenue 
authorities and paid into the Treasury has hitherto been 
largely immobilised. Thus the heavy revenue collections 
effected during the course of this year are intimately con- 
nected with France’s repatriation of foreign balances and 
absorption of gold. Another factor is that the Paris money 
market has hitherto been much less highly developed than 
that of London, and money in general has been less free 
to move to where it may be needed at the moment. This 
has meant that institutions in need of money have often 
found it quicker to draw on their foreign balances than to 
seek to obtain funds at home. 

It has been known for some time that Paris was 
seeking to establish herself as one of the chief money 
markets of the world, and there were some indications 
that Paris opinion realised that a condition precedent to 
the attainment of this object was that money should be 
able to move in Paris with much greater freedom. 
Rather over a week ago news was received that the first 
step was being taken towards this end. It was announced 
that henceforward the Banque de France would lend money 
for seven days against approved bills at 34 per cent., 
provided that if the loan was not repaid in that time the 
bills should be considered as having been rediscounted 
with the Banque de France at that rate. This step is 
more than a formal change in procedure, for hitherto the 
Banque de France has only discounted bills under certain 
conditions which have made the Paris market far from 
free. As the market is developed it will gain in freedom, 
and the Banque de France discount rate will have a far 
more real meaning than it has had hitherto. 

There is ground, too, for believing that the Banque de 
France has let it be known that if Paris is to become a 
leading money market it must be prepared to lose gold 
as well as to gain it, and that France’s existing gold 
stocks are sufficient for her needs. Simultaneously with 
these developments, the franc exchange, which since the 
end of June had been below the lower gold point, has at 
last risen above it. The immediate cause was probably 
French payments for gold shipped from New York, and 
the first effect of Thursday’s reduction in the Bank of 
England’s rate was to drive the exchange down again 
nearly to the gold point. But the Bank of England once 
more appears to be taking the longer view, which is that 
as the Paris market gains in freedom and money becomes 
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more mobile, so will French banks be able to cease drawing 
upon their foreign balances as their first line of defence. 
Besides this, it is now believed that the inflow of revenue 
is slackening, and that debt repayments by the Caisse 
d’Amortissement are beginning to ease the monetary 
position. 

If this view is correct, Paris has ceased to be a menace 
to our gold stocks, and this fact alone justifies the reduc- 
tion of our Bank rate to 5 per cent. There is, moreover, 
one more fact to be mentioned, which is that the inflow of 
money to London is at last being translated into an inflow 
of gold. Since November 20th, the Bank’s gold stocks 
have risen from £132.8 to £137.4 million, while during 
last week alone the increase was £3.3 million. Further 
gold in sight includes the balance of two millions out of the 
four millions of sovereigns being shipped by the Common- 
wealth Bank of Australia. Also, the Midland Bank is 
authoritatively reported to have arranged shipments 
amounting to £3,750,000 from New York in repetition of 
its precedent of eighteen months ago, when it is supposed 
to have ranked its gold upon the water as part of its cash, 
so as to avoid having to allow for loss of interest. Thus, 
all things considered, the 5 per cent. rate is a justifiable as 
well as a welcome surprise. It brings us to the border line 
between dear and cheap money, and if matters develop 
along their present lines, the frontier should be crossed 
before long. 





THE GROWTH OF EMPLOYMENT. 


THE Ministry of Labour carries out every year a fresh 
count of the persons insured under the Unemployment 
Insurance Acts, which affords interesting evidence of the 
relative growth and decline of various industries. The 
results of this year’s count are summarised in the 
Ministry of Labour Gazette for November, and show an 
increase from 11,881,500 to 12,094,000 in the insured 
population of Great Britain and Northern Ireland during 
the year July, 1928-July, 1929. Expressed as percen- 
tages of the 1923 figure, the numbers of persons aged 
16-64 in insured employment at the beginning of July in 
each of the past six years have been as follows :— 


1924 101-6 1927 105-6 
1925 --» 103-5 1928 106-5 
1926 --- 104-8 1929 108-4 


The increase was most rapid in the years 1924-25 and 
1928-29, both years in which some diminution of unem- 
ployment coincided with changes in the administration 
of unemployment benefit which increased the inducement 
to insured persons to maintain contact with the 
exchanges. New entrants into insurable employment 
amounted to 6.7 per cent. of the number employed at the 
beginning of the period, as compared with 6.8 in the pre- 
vious year, but the ‘‘ normal wastage ’’ through retire- 
ment, entry into non-insurable employment, and passing 
of the age limit or the means limit, amounted to only 
4.9 per cent., as against 6 per cent. in 1927-28. 

In order to estimate the redistribution of employees as 
between different occupations, the insured industries have 
been arranged into 54 groups, with gas, water and elec- 
tricity supply and railway service excluded, as for various 
reasons their figures are not comparable with the others. 
In 47 of these groups there were net increases in the 
numbers of insured workers. Net decreases occurred in: 
coal mining (3.7 per cent.); vehicles other than motors, 
motor cycles and aircraft (3.5); watches, jewellery, etc. 
(2.9); tinplate (2.4); woollen and worsted (1.6); textile 
bleaching, printing and dyeing (0.6); and national govern- 
ment (5.0). Seven of the industries which showed a net 
increase absorbed enough workers from other industries, 
apart from new entrants to industry, to offset their 
natural losses. These were: coke oven and by-product 
works, local government, glass trades, marine engineering, 
non-ferrous metals manufacture, musical instruments and 
road transport. The first five of these had suffered a net 
loss from wastage and transfers the year before, and the 
coke oven and by-product group has changed from a de- 
cline of 8.5 per cent. in total numbers insured, in the year 
1927-28, to an increase of 16.4 in 1928-29. 
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The average increase in numbers em 
able industry as a whole was 1.8 per ce 
average rate of increase took place 
industries :— 


ploy ed in ingy 
nt. More than th 

In the followi, 
Industry. 


Percentage Industry. 


increase. Percentag 
Coke ovens, &¢. ..........++ 16-4 | Non-ferrous metals micreag 
Electrical wiring, cables, Distributive trades,” 
- &e. sacmursormies earaton . Sa seine 
usical instruments ...... . iscellaneous met.i 
Local Government......... 7-4 ides vine — 3 
tai tasking 6-6 | Constructional engine... ~ 
Hotel and club services... 5:9 | Artificial oo, aoe “ 
Road transport ............ 5°8 Dh - dthesnnntccansans ; 
Electrical engineering .... 5-7 | Commerce, banking, in. 
Marine engineering......... 5-6 surance and finance 3 
Silk and rayon ............ 5:3 | Printing, publishing book. 
Motor vehicles, cycles and binding.............. 7 
METOPALE ..056.0cccccceccecee 4-6 | Hosiery eet a te 
Pottery, &C. ........seccceee 4-3 | Mining, other than coal. 
Rubber............eseseeeeeees 4-3 quarrying................. 
Furniture making, &c...... 4-2 | Drink and tobacco ........ 
Laundries, cleaning, dye- Woodworking not other. 
BEE ccncvncvssencesennasssnns 4-2 Wise specified............. |: 


These increases have been achieved largely by means ¢ 
new entrants to industry in the electrical groups, the mis 
cellaneous metal trades, silk and rayon, hosiery, drink anj 
tobacco, furniture, printing and paper, the distributiy 
trades, and hotel and laundry services. Those industri 
which have been reinforced largely by transfers from 
other groups have obtained their recruits mainly from coal 
mining, tinplate manufacture, vehicles other than motor 
etc., watches, clocks, plate and jewellery, woollen an 
worsted and minor textiles, leather goods, the clothiy 
trades, food industries, national government, and hotel 
boarding-house and club services. The distributive indus 
try is remarkable for the rapidity of its changes in per 
sonnel, with a percentage of new entrants amounting t 
11.8 and a wastage rate of 7.8 per cent. Over industry 
a whole the decline in new entrants is more marked 
among females than among males, and the rate of wastag 
has fallen less among females, but the rate of increase i 


total persons insured is still greater for females than fo 
males. 
Since 1923, there have been increases in insured em 
ployees in 71 industries, which, between them, now in 
clude 65.2 per cent. of the total insured population, and 
decreases in 29. The silk and rayon industry heads th 
list with an increase of 103.4 per cent. over 1925, but 
although numbers in the cotton and wool textile industries 
have declined during the same period by 0.9 and 7.8 pe 
cent. respectively, these two industries, between them 
still include 793,820 insured workers, as against 73,860 1 
silk and artificial silk. The following table, which show 
the redistribution since 1923 of the insured population, 4 
between the principal groups, again illustrates the marked 
increase in the personnel of the distributive trades :— 
Percentages of total 

number insured at 


July, 1923. July, 192% 
“1:3 1-4 
9:9 

17:6 


Industry Group. 

Fishing and shipping .............s.seseseeee 
Mining and coke Ovens ...........seeeeeees 11: 
Metal trades (including engineering, 

vehicles and shipbuilding) ............... 
Pottery and glass............scscsescsseesseees 
CRIED cc cccncvescescccssccecssocessosescosees 
ED swnsresovcvascocsscoscenscercossscsescsccs 


IR ccccsccsvevececcicossescedcsscessocscece 
Food, drink and tobacco 
Woodworking and paper 
Building, public works contracting, 
bricks, stone, cement, &C. ........s00000+ 
Gas, water and electricity ........ punduntete 
Transport and communication (except 
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As compared with 1928 the general tendency ee ine 
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other principal export trades have declined. 


sdustries and ; ; 
g tendency was, however, in many in- 


1928-29 thi a 
; ess marked. The remaining tables show the 


ances, | ‘ e : : 
nj since 1923 in industries employing over 100,000 
pds :-— 
INDUSTRIES IN WHICH NUMBERS HAVE INCREASED. 
Numbers employed Numbers 
in July asa employed at 
percentage of beginning of 
number in July, of July, 
923. 1929. 
1925. 1927. 1929. 
sway and omnibus service =? oe ae 154,740 
teahig COMED «+++c00cc0eee . . *4 1,679,090 
cate gontracting sn 117-3. 132-4 134-0 164,430 
ut iture making, uphois ring, 
oon 108-4 121-7 133-1 120,340 
otel, ing- ’ si 
I cercencrsosersoranonaene w+ 115-7 120-7 131-4 — 333,700 
vat vehicles, cycles and’ SF" 411-6 121-4 129-5 245,41 
vel 
ie rsaeiamnes 110-2 118-6 128-9 135,031 
wd transport not OFherwi8? 06-7 115-8 125-8 182,570 
+ EE . . . j 
Tet, ccsacnsnvainns 106-4 109-1 122-1 274,050 
HidINg......ss+eeeeseeecereersveeees 106-0 118-4 121-2 825,980 
Ts sstitniaianinoiadannaueinns 108-5 112-6 119-7 105,780 
tal industries not otherwise 
Hpecified......ssssserrreesseeneees 109-2 113°5 118-8 191,370 
nod not otherwise specified .... 117-7 114-9 117-6 = 111,110 
soi nestiaiommesoant 106:9 112-6 117°4 261,130 
fissional services ..-ccccee, 105-1 107°5 114-2 — 121°730 
ipping SETVICE .....seeeeeeeeeeee 108-5 111-8 112-8 141,420 
Tt eididicneiamnnnanineneinener 112-1 111-4 110-8 108,530 
BNE sccosseseccseesssconsoeseee 105-4 107-8 108:6 199,350 
tile bleaching, printing, 
EEE oscseneronnesonsenrnonnenes 102:8 105-2 106:0 116,230 
SD itinntiainniinicumeieeniann 92:7 91-7 104-9 105,890 
bmmerce, banking, insurance, 
SEED sinksnenciomiceenantanienie 97-5 98-3 101:4 228,590 
The rate of increase in the silk and rayon industries 
as slackened somewhat, the numbers employed at the 
ginning of July in each of the last three years being 
5,580, 70,270 and 73,860 respectively. 
INDUSTRIES IN WHICH NUMBERS HAVE DECREASED. 
Numbers employed Numbers 
in July asa employed at 
percentage of beginning of 
number in July, July, 
1923. 1929. 
1925. 1927. 1929. 
a Neisneieieiiiinenainiaiabniiaiiaia 101-0 100-4 99-1 553,790 
| water and electricity 
San ehininancinaiadesiiiiieminann 102:6 98:9 98:2 162,030 
b0ts, SHOES, KC. ......cseccscecees 101-7 99:9 97:9 135,250 
mk, harbour, river and canal 99-8 94-7 95-1 171,220 
oollen and worsted .........00. 95-1 92:5 92:2 239,030 
‘ad, biscuits, cakes, &c. ...... 89:0 92:0 92-0 144,770 
eral engineering...........+4+: 93-5 90-0 91:4 586,750 
“ mining {nah eueeneNeeeeeNebeeees 99:2 96:5 89-1 1,074,710 
ssmaking and millinery...... 90:9 90-3 88-9 103,400 
dling, rolling mills, forges, 
i -nesssesnsrieheitionamnicaban 93-9 92-2 87-7 178,720 
pbuilding, repairing ......... 89:0 80:0 78:5 204,500 
coe (non - permanent 
i iicticsatetenstseae. 88-0 78-2 75:0 138,390 
“tional Government ............ 87-1 75-3 68:4 118,840 


te boot and shoe industries, shipbuilding and repairing, 
ad general engineering, show some slight recovery in the 
st Year, as do also marine engineering (from 55,030 to 
prety) ; coke oven and by-product works (from 10,330 to 
oie iron mining and quarrying (from 14,590 
seographical changes noted last year and discussed 
‘en Economist of August 24th continue unabated. 
. ae the South-Eastern Division now include 26 
nt in - the insured population, as against 25.7 per 
Bouthern se 1928, and 24.2 per cent. in 1923, and the 
cludes 4 ection of Great Britain and Northern Ireland 
1923, 8 per cent., as compared with 45.7 per cent. in 
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Thee MERCANTILE 
BANK of INDIA 


LIMITED. 
Head Office : 15, Gracechurch St., London, E.C.3 


Branches and Agencies throughout the East. 
FIXED DEPOSIT ACCOUNTS. 


Rates will be quoted on application. 


CASUALTY INSURANCE IN THE UNITED 
STATES. 


THE term ‘‘ Casualty ’’ insurance is an unusual one for 
British ears, and it may be well, therefore, to state at the 
outset that in British insurance practice the most com- 
parable, though not synonymous, word is ‘‘ accident ’’ 
insurance. In the United States casualty insurance em- 
braces a wide variety of risks, of which the most important 
are automobile insurance in all its forms, and provision 
for workmen’s compensation. In further illustration of 
this point we append a table showing an analysis by 
classes of the 1928 aggregate premium income of all 
American proprietary casualty companies :— 


Per Cent. 

RD iicrccceneneunrccenrnscennsimenensenenaverssenes 7 
Automobile liability (third party)............... 24 
a property damage (third party)... 8 
DUNG ccvcccccccscccscccccesccoccocccvescececesceses 5 
I incnapacntnencnnoneneeqersersensessesooneeneses 6 
Liability (third party)..........cccccsecsesessessees 8 
OD i iicacccccansascscveseqeaveceeeveeecesoecssces 2 
II vcvonnicnernnecconsecacscosesnccqeesecnsescceoene 8 
Workmen’s compensation ...........scecceeeeeees 21 
Miscellaneous risks .........+.. eaneennneeneenines ll 
100 


Naturally, the past decade, which has witnessed a 
tremendous growth in the motor industry, has been asso- 
ciated also with a like advance in automobile insurance. 
So far as this country is concerned, the total accident 
premiums (these, however, necessarily include that por- 
tion appertaining to foreign business) now exceed the 
aggregate fire premiums. According to the Board of 
Trade returns, the total accident premiums in 1927 
amounted to £61,175,798, compared with £59,120,837 in 
respect of fire business. 

The extent to which the fortunes of the British com- 
panies are bound up with fire insurance in the United 
States is already well known, and has formed the subject 
of reference in these columns from time to time. The 
results for 1928 were discussed in the Economist of May 
25, 1929, when we showed that the United States fire 
premium income of 21 British companies or groups of com- 
panies amounted to £31,277,814. The magnitude of 
operations of the British companies in the field of casualty 
insurance is not so generally realised. Though fewer 
companies are represented than is the case with fire in- 
surance, the extent of their activities is very important, 
for the casualty premiums in 1928 of 11 British companies 
were upwards of £28 million. 

It is worthy of note that casualty insurance in the 
United States has assumed its present importance in spite 
of difficulties occasioned by legislative—and inelastic— 
restrictions. The traditional basis of British insurance 
legislation, namely ‘‘ freedom and publicity,’’ has no 
counterpart in the United States. The British company 
seeking to transact business in the United States quickly 
discovers that it has to master—and to comply with—the 
laws not of one country, but virtually of over 40 countries. 
For insurance is regulated not by Federal laws, but by 
State laws; and, though the laws of the various States 
contain naturally much in common, local prejudices and 
outlook find expression, particularly with regard to work- 
men’s compensation insurance, in a perplexing maze of 
differing statutes. So far as workmen’s compensation in- 
surance is concerned, the business of fixing premium rates 
is in the hands of a national council, which apparently 
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bases its decisions on statistical investigation of the pre- 
vious three years’ experience. But the delays associated 
with applications for rate revisions are such that the com- 
panies have in many cases been forced to quote rates which 
they knew would be unremunerative. 

The underwriting results of casualty business as a whole 
have been singularly unfavourable. It has been calcu- 
lated that, during the 20 years 1906-1925, the leading 
companies experienced a total underwriting loss of 0.7 per 
cent. of the premiums, though, doubtless, this has been 
more than counterbalanced by interest earned from the 
investment of the funds. This unsatisfactory result may 
be attributable in part to the tendency to conduct the com- 
panies more as investment companies, and so to aim at big 
premium incomes without sufficient regard to underwrit- 
ing considerations. The fact that casualty companies are 
permitted to invest largely in common stocks has perhaps 
encouraged this tendency, and the prolonged upward 
movement in common stocks has probably been in part 
responsible for a marked growth of competition arising 
from the formation of new companies. But it is permis- 
sible to wonder how these companies have fared in the 
extraordinary collapse of values on the New York 
Stock Exchange. 

Fortunately the underwriting results of the more recent 
past have exhibited a gradual improvement. The table 
which follows is based on the official reports of the com- 
panies furnished to the American insurance commissioners 
and published annually by the Spectator Co. of New York. 
Eleven companies, or groups of companies, have been 
selected, including all the principal British offices operat- 
ing in the United States in the field of casualty insurance. 
In the form in which the figures are set out in the 
Spectator Co. publication, allowance has not been made 
on the British system for the reserve for unexpired risks 
at the end of each year in respect of policies then current. 
Accordingly, the necessary adjustment for this has been 
made on the usual basis of 40 per cent. of the premium 
income, and the underwriting profit or loss has been found 
by deducting from the premiums (i) the sum of losses paid 
and outstanding, (ii) expenses, and (iii) unexpired risk 
reserve as above. The dollars have been converted into 


sterling at par of exchange, and the individual results are 
as follows :— 














1927. 1928. 
Underwriting Underwriting 
c y or Group Profit or Loss. Profit or Loss. 
of Companies. Premium Premium 
Income. aaa Income. Percent- 
age oO of 
Amount, Premiam Amount. ie 
Income. Income. 
Union | 4 250 90 ‘ ; : 
J :250,7 — 54,203} — 1-3 | 3,667,151 | 194,31 . 
2 Employers’ Lia- : me 
bility ..... yoosocees 5,952,403 |— 6,874] — -1 | 6,993,968 | 205,987 2-9 
3. General Accident.. | 3,661,079 11,222 *3 | 3,925,765 | 100,915 2-6 
4. er and Lon- 
and Globe... | 4,712,051 108,092 2-3 | 4,647,120 | 181, . 
5. London and Lan- - — _ 
cashire ............. 697,606 |— 24,778] — 3-5 677,525 1,427 *2 
6. Norwich Union ... 719,988 |— 52,485] — 7°3 648,720 24,435 3-8 
7. Phoenix ............. 2,694,722 35,941 1-3 | 2,635,441 | 141,372 5-4 
BRA we ccecscnsscnes 3,857,675 |—566,206| —14-7 | 4,082,205 |— 74,980 |— 1-8 
9, Royal Exchange .267 |— 14,736) —10-1 208,430 8,197 3-9 
10. Sun .........000eeee0 473,210 |— 26,963] — 5-7 543,588 4,162 8 
11. Yorkshire .......... 30,246 |— 2,733) — 9-0 96,275 |— 13,013 |—13-5 
Total.......o....000. 27,196,037 |—593,723| — 2-2 |28,126,188 | 774,478 | 2-8 


The improvement shown by the totals is not so great as 
would appear from the figures, because the results of 
1927 were so overwhelmingly due to the losses sustained 
by one company, the Royal. None the less, the improve- 
ment has been marked, and has been almost universally 
shared, for only two companies, the Royal and the York- 
shire, exhibit a loss in 1928, whereas in 1927, losses were 
sustained by eight companies. Moreover, the Yorkshire is 
a newcomer to this field, having only commenced business 
in 1927 through the Yorkshire Indemnity Co. of New 
York. On the whole, therefore, we may conclude that the 
1928 results give ground for modest satisfaction. 
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GERMAN FILMS AND POLITICs. 
(BY A CORRESPONDENT.) 

REcENT changes in the control of the German film indust 
have produced a remarkable situation. The Govern 
of the Republic has just emerged as an open rival te 
Nationalist Opposition in the réle of film producer and 
hibitor. Virtually the whole industry is now in the h ; 
of political interests, a development which may heel 
portant consequences for the business of German ‘in 
making, and which raises highly debatable issues from th 
wider social point of view. In tracing the history of il 
events, it should be borne in mind that the dominatino tl 
concerns in Germany are the Ufa, in Berlin, ang th 
Emelka (Minchener Lichtspielkunst A.G.), in Muni 
Between them they control the greater part of Germ; 
film production and almost all the larger picture housal 
the Ufa theatres seat from 90,000 to 100,000, the Emel; 
60,000. Consequently, no film can be successfully ¢ 
hibited without the backing of one of these two groups 
The Ufa is controlled by Herr Hugenberg, leader of th 
Nationalist party and owner of a powerful group of dail 
papers, news and advertising agencies. The Emelka, 
few weeks ago, passed into the hands of the Governmen} 

Until two years ago the majority of the Ufa shares wy 
held by the Deutsche Bank; but the heavy losses incur 
in film production forced the Deutsche Bank to withdrg 
from leadership of the Ufa concern, although it still rg 
tains, together with its associated interests, a block 
20 million marks out of a total ordinary share capital « 
45 million marks. Hugenberg at first purchased only 
small block of shares ; subsequently, however, he obtainef 
the support of larger shareholders, who agreed to cede thei 
voting power to him; and with this backing he becam 
chairman of the company. More recently Hugenberg ha 
been buying up further shares, though he has still bee 
unable to acquire the majority. He exercises control, b 
only by agreement. For instance, the I.G. Farbenindustr 
transferred to him the votes of their Ufa shares amountin, 
to five million marks. It is thought, however, that mos 
of the pooling agreements are now approaching expix 
tion. Hugenberg will then have to render an account tt 
his supporters of both the political and financial result 
of his period of office. 

1t is hardly likely that he will be found to have satisfied 
expectations in either sphere. The political propagantt 
has had to be limited to the exclusion of Republican sui 
jects in the news reels; any attempt at definite reactionan 
propaganda on the screen would have been actively 
sisted by the smal! cinema owners and by the audiences 
Financially, Hugenberg’s directorship has been no mor 
successful. When he took over the Ufa, the company bat 
just been reorganised, but not on a sufficiently strong basis. 
It was expected that the earnings would allow of severit 
million marks being put every year into a special reservé 
fund with the object of further strengthening the balance 
sheet. These sound principles had to be abandoned for the 
sufficient reason that the profits were not forthcoming, 
In fact, the second of Hugenberg’s balance sheets showel 
a gross loss of 145,000 marks, which was only made up by 
a carry-over of 161,215 marks from the preceding 7 
Since then further difficulties have arisen. Between 8 
and seven million marks had to be expended on the re- 
construction of studios for the making of sound films, a 
now the company has to find the increased sums nee 7 
for the production of these films. The value of 4 
silent Ufa pictures has considerably depreciated as & - 
of the transference of public interest to the talkies. 
it is, there was strong public criticism of the insufficient 
writing-down in the last balance sheet of the films in = 
these were valued at 21.15 million marks, as against ~ 
last year. ‘‘ Older films ’’ were written down from that 
only to 8.15 million marks, although it is well known 7 
most of these pictures are now completely obsolete. a 
same applies in ] degree to the more recently © 

pplies in lesser degr ata marks 

pleted pictures, which were given only 1.17 million al 
lower than last year, although the date of valuatio a 
May 81st, in other words, the end of the season. > wil 
then, the undertaking in its already precarious te is 8 
stand the strain of the transformation to the tal \e8 
question anxiously discussed in the interested circles. 
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almost certain that Hugenberg’s dominating posi- 
uld be seriously endangered if there were any like- 
another person or group desiring to invest fresh 
‘vital. Indeed, some of the voting agreements are very 
aly to be renewed ; and if, for instance, the Deutsche 
ce were to pool its block of 20 million marks’ worth of 
sas with the five millions belonging to the I.G. Farben- 
gustrie, Hugenberg would probably lose control, al- 
ough he is known to hold a certain number of preference 
oes carrying increased voting power. However, the 
,dications are that Hugenberg will be left ‘‘ in office *’ 
another year, even if the worst fears regarding the 
- ancial results are realised. 
The history of the acquisition of the rival film concern by 
ne Government is complicated. Originally the Emelka 
as a comparatively small provincial undertaking which 
ched importance when the Reich Government sold to 
the assets of the Phoebus film company, which had been 
urreptitiously financed by the Ministry of Defence until a 
sational public scandal forced its abandonment. The 
ef shareholders of the Emelka, Herr von Lustig and 
Horr Krauss, were unable to provide sufficient money to 
the business on the increased scale involved by the 
Phebus acquisition. Attempts were made to raise further 
jpital, and at one time negotiations were in progress with 
Btish interests, represented by Mr Schlesinger. These 
forts were unsuccessful. The Reich Government, how- 
vet, as part of the consideration for the transfer of the 
Phebus assets, acquired 10 per cent. of the Emelka share 
apital (five million marks in all) and, in return, appar- 
uly for agreeing to deferred payment of four million 
parks—the balance, seemingly, of the purchase price— 
ured the right of veto in all financial transactions. 
he object of this stipulation was to prevent the concern 
hom passing under foreign control. The Emelka, in 
mon with other European film companies, found busi- 
és increasingly difficult, and Herr von Lustig decided 
p sell his holdings. He offered them to his rival Hugen- 
erg, presumably expecting the intervention of the Reich. 
he Government was thus faced with the possibility of 
he aggressive Nationalist politician acquiring almost com- 
ete control of the large German picture houses and conse- 
wuently, in a large degree, of the whole of German film 
production. Moreover, in this case the veto right of the 
overnment did not apply, as it was not a case of ‘‘ Ueber- 
remdung ’’ by foreign interests. 
The Government eventually had no choice but to take 
pitself the shares of Herr von Lustig, and it also became 
hecessary similarly to acquire the holding of Herr Krauss. 
The transaction, which had the unanimous approval of 
he Cabinet, was carried through by the Commerz und 
wat Bank, but the shares will soon be transferred to the 
eich, and the passing into political hands of the greater 
Portion of the German film industry will be completed. 
reviously, the Ufa company had enjoyed a virtual mono- 


It 1s 
jon WO 


‘hood of 


oy of Reich, state and municipal advertising film con- 


‘acts, as well as of filming permits at such functions as 
litary and naval manceuvres and on all official occasions 
is, for example, the visit of King Amanullah. Thus, on the 
- hand, Herr Hugenberg may be deprived of some of 
'sfew effective means of making propaganda through the 
creen. On the other hand, the German state as film 
producer will now have to face the same financial difficul- 
“ as have upset Hugenberg’s calculations. The Emelka 
: sen sheet shows serious under-capitalisation, and it 
i, than likely that the Government will be forced to 
basis more money in order to put the company on a 
= of financial stability. To make a picture pay in 
cae alone, it must, generally speaking, not cost 
“i an £5,000 ; but within these limits only a provincial 
ee be satisfied. The State cannot well risk any 
es — amount of money on this very uncertain busi- 
~ a equally it cannot afford to let its own firm pro- 
i wens 4 mediocre films which no one would consider 
€ expenditure of public money. 


a Possible solution seems to lie in the production of a 
which number of expensive films, the probable loss on 

i a have to be compensated by the profits on 
the pet 80d more ‘* popular ” productions. Here, again, 


* Mcreasing predominance of the talking film, which 
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costs many times more than the silent one to produce, will 
be seriously felt. To make the talking films now in course 
of production pay, it is essential that they be internation- 
ally marketable, but the necessity of producing an English 
version besides the German requires more expenditure 
without guaranteeing better results, and the sale of 
German films abroad is very limited. The decision of the 
German law courts in favour of the German talkie patents 
and the consequent exclusion of American apparatus from 
use in Germany, is not likely to make the American film 
producers more inclined to allow German films to be shown 
in their picture houses, and the disputes in this connection 
have resulted in disastrous delay in the production of 
German talking films. Thus the German film industry has 
lost the chance to compensate for the trade depression by 
taking full advantage of the crest of the talkie wave. 
Doubtless great efforts will now be made to make good the 
delay but, in view of the recent developments described 
above, the political interests concerned are now so vital, 
the controlling ambitions so strong, that financial con- 
siderations will always be sacrificed in Germany to the 
propagandist value of the screen. 





Notes of the Week. 


Parties and the Coal Bill.—Political issues of great im- 
portance turn upon the reception given by Parliament to 
the Coal Mines Bill, whose provisions we discuss in a lead- 
ing article. As we go to press the attitude which the two 
Opposition parties will adopt towards the measure is not 
clear, but if the Liberals carry their declared hostility to- 
wards several of the principles embodied in the Bill so far 
as to vote for its rejection on the second reading, the fate 
of the Government, if they decide to make the issue a 
question of confidence, might depend upon Conservative 
abstention from the division. The strength of the Govern- 
ment’s position is that in the main the two other parties 
object to different sections of the Bill. But many of the 
Government’s own supporters are lukewarm in their ap- 
proval of a scheme which they regard as a weak compro- 
mise, and the Conservative party may be inclined to view 
critically, not only the reduction of hours, but also some 
of the clauses relating to the regulation of production and 
sale. All parties will, moreover, be influenced by the 
state of public opinion, which is unlikely to be very 
friendly towards a Bill one of whose main purposes is to 
make consumers pay more for their coal. It is to be hoped 
that on this question the Prime Minister will live up to 
his profession of treating the House as a Council of State. 


The Unemployment Insurance Bill.—Of the amend- 
ments made to Miss Bondfield’s Bill in the Committee 
stage there is one which will be generally commended. On 
Tuesday of this week, at the instance of the Minister her- 
self, a new clause was very properly inserted in the Bill 
embodying substantially an amendment which both Con- 
servatives and Liberals had previously supported, provid- 
ing that there shall be established, so far as is practicable, 
approved courses of instruction for insured contributors 
under the age of 18 who claim benefit, and making attend- 
ance at such a course (if available) a condition of receiving 
benefit. For the rest, the Committee proceedings have 
consisted largely of a struggle between the Cabinet and 
rebellious supporters on the Left. On Thursday of last 
week the malcontents, grouped round Mr Maxton and Mr 
Wheatley, succeeded in securing the withdrawal, for re- 
drafting, of the highly important fourth Clause in the Bill, 
which laid down new tests of the genuineness of claims to 
benefit. Next day a special meeting of the Parliamentary 
Labour Party was called to review the situation, whose 
difficulty for the Government was intensified by the pre- 
sence on the order paper of additional Labour amend- 
ments, including proposals to increase the rates of benefit 
and to reduce the ‘‘ waiting period ’’ from six to three 
days. As a result of stern representations made by the 
Chancellor of the Exchequer that the proposals would in- 
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crease to an impracticable extent the Government’s finan- 
cial commitments under the Bill, the Party .(with the 
exception, it appears, of certain Clydeside members) 
agreed not to press any further financial amendments to a 
division. Clause 4, however, remained to be dealt with. 
Miss Bondfield on Tuesday succeeded in framing, as an 
alternative to the negatived draft, a clause which definitely 
throws upon the Labour Exchanges the onus of finding 
work for claimants to benefit, and of proving, before 
benefit is withheld, that a claimant has_ refused 
‘‘ suitable ’’ employment ‘‘ notified to him.’’ This 
amendment, coupled with the extremely loose defini- 
tion of ‘‘ suitable ’’’ work, is caiculated to prejudice 
seriously the actuarial basis of the insurance scheme. 
A memorandum issued on Wednesday estimates that 
the new clause will admit to benefit between 80,000 and 
90,000 persons who were previously excluded, represent- 
ing an additional cost of £4,000,000 or £4,500,000, of 
which about one-half will fall upon the Exchequer and 
one-half will go to increase the debt of the insurance fund. 
A grave warning is added that the clause may entitle to 
benefit persons who ‘‘ are not really in the market as 
competitors for employment, but may hold them- 
selves out as such.’’ The clause adds, moreover, 
to the gravamen of the real charge against the 
Government in its policy towards unemployment insur- 
ance reform. The more the ‘‘ genuinely seeking work ”’ 
test is relaxed, the more valid is the contention that 
unemployed persons not actuarially entitled to benefit 
should be given “‘ relief ’’ under separate legislation and 
should not, as now proposed, remain beneficiaries (at the 
direct cost of the Exchequer) under the terms of the 
Insurance Act. So long as benefit remains an actuarial 
right, a case can be made out for limiting disqualification 
to cases of proven and flagrant refusal of offered work. 
But where the State is nakedly paying a “‘ dole ’’ in the 
form of extended benefit to those who have fallen out of 
insurance, what conceivable justification, economic or 
moral, can there be for enacting that an unemployed 
beneficiary of this category is entitled to refuse work 
offered ‘‘ on conditions less favourable than those which he 
might reasonably have expected to obtain having regard to 
those which he habitually obtained in his usual occupa- 
tion ’’? Not on such terms is any Government scheme 
for the transfer or absorption of the ‘* permanently un- 
employed ’’ likely to make progress. 


Mr Thomas’s Unemployment Schemes.—The Treasury 
has issued a white paper* showing the sums involved in, 
and the number of unemployed expected to be absorbed 
by, the grant-aided works under the Development (Loan 
Guarantees and Grants) Act, 1929, and the Colonial De- 
velopment Act, 1929, and works receiving special assist- 
ance from the Road Fund. These figures, which give 
some measure of Mr Thomas’s direct attack upon unem- 
ployment, will strengthen the common view that so far he 
has only touched the fringe of the problem. Part I. of 
the Development Act enables assistance to be granted, 
either by way of guarantee or by part payment of interest, 
towards schemes of development, reconstruction or re- 
equipment in connection with British public utility under- 
takings which are carried on for profit. With regard to 
these, the Treasury is advised by Sir Arthur Duckham’s 
Committee. The assistance given so far, which has all 
been by way of interest grant, amounts to £2,348,561, 
having a present value (at an unspecified rate of interest) 
of £1,810,980, upon a total estimated cost of £7,644,714; 
thus Treasury assistance amounts to slightly less than 
one-quarter of the total outlay. By far the greater part 
of these schemes is being undertaken by the railway com- 
panies. Part II. of the Act enables grants to be made 
by the Minister of Labour, with the approval of the 
Treasury and on the recommendation of the Unemploy- 
ment Grants Committee, to Local Authorities and statu- 
tory bodies operating otherwise than for profit, in respect 
of public utility works “‘ calculated to promote employ- 
ment and economic development in the United King- 
dom.’’ Under this Part, Exchequer grants to the esti- 





* Cmd. 3449. H.M. Stationery Office, 3d. 
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mated total of £6,969,000, having a 
£4,869,000, have been made in respect 
in all £12,473,790; thus the measure of Treasury acc; 
tance is about 39 per cent. Slightly over on a 
the schemes, by total cost, involves the emplo — 
transferred labour as a condition of the grant Thee 
volume of employment afforded by the sche a 
both Parts of the Act is estimated a 
84,000. This figure is arrived at on the a 
about 50 per cent. of the expenditure invita aa 
sents wages which can be properly regarded as hall 
able to the schemes. The remainder of the ex endl 
covers the cost of material, transport and so on a th 
includes an unascertainable total of wages te ri: 
ing employment indirectly afforded. Further a 
schemes which have been approved under the Colon 
Development Act, including the Zambesi Bridge shal 
and railway development in Tanganyika, are ‘cttienell 
to provide 5,300 man-years of employment in this sonal 
And, finally, Road Fund liability incurred in respect ; 
the schemes approved under the Trunk Road and Fy 
Years’ Programmes, or in an advanced stage of nevotig 
tion, will total approximately £16 million, affordin 
100,000 man-years of direct employment. Thus the tots 
of unemployment absorbed by all schemes which th 
White Paper covers is about 190,000 man-years, plus z 
unspecified amount of indirect employment. Many of th 
schemes will take more than a year to carry out, and it 
too much to hope that none of the labour would hay 
been employed elsewhere, so that the schemes, satis‘ic 
tory as they may be so far as they go, affect only a fre 
tion of the unemployment problem. ; 


Present value , 
of works Costin 


mes unda 





The Naval Conversations.—Preparatory conversation 
in anticipation of the Naval Conference next month ar 
continuing. The Japanese delegation reaches Washingto 
next week and will there discuss with the American Gor 
ernment Japan’s desire for a 10:10:7 ratio in auxiliay 
vessels instead of the 5:5:3 standard consecrated by the 
Washington Treaty. The Americans are resolute in thei 
defence of the 5:5:3, and it seems clear that the Japanese 
will fail to gain their whole point, though, no doubt, e 
deavours will be made to find them some sort of compet- 
sation. Meanwhile, France and Italy are pursuing thei 
negotiations on the subject of Franco-Italian parity, which 
Italy demands and France persists in refusing. Signo 
Mussolini’s Government would appear throughout to be 
adopting a more reasonable attitude than M. Tardieu’, 
and considerable satisfaction will be felt in Great Britain 
and the United States at the announcement, made ap- 
parently on good authority, that Italy has come down i 
favour of the abolition of the submarine. That is not a2 
entirely surprising decision, taking all the circumstances 
of the case into account. So far as it is true—and the 
doctrine must be admitted to be doubtful—that the sub- 
marine is the weapon of the weaker Power, Italy has good 
reason for wanting to see it abolished, for she herself is 4 
Great Power, and a Mediterranean free of Turkish and 
Greek and Jugoslav submarines, to say nothing of French. 
would be a field in which Italian surface vessels could 
operate with increased security. France, on the other 
hand, remains immovable on the subject both of the sub: 
marine and of parity with Italy, and there has been pro- 
duced before the Navy Committee of the Senate a report 
in which the naval needs of the chief Powers concerne 
are estimated on the basis of a number of different factors 
such as area of territory, length of coasts, length of com: 
munications, external trade and sea-borne trafic. Taking 
all these factors together France proves to her satisfaction 
that her naval needs are about double those of Japan 4? 
three times those of Italy. The doctrine of “ requ 
ments,’’ on which every country is capable of infinite 
eloquence when its own supposed needs are in question, 
leads nowhere except to deadlock, and this French table 
serves only to obscure the real issues. In actual fact n0 


grave difficulty need arise between France, Great wre 
the United States and Japan except in the matter of sub- 
marines and the difficulty France 
with Italy is frankly gratuitous. 


is making about parity 
All that is involved, 
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ig mere paper equality, for Italy, who is per- 
to build up to France’s level to-day if she 
content with something like a 50 per cent. in- 

"ity in most types, and the embodiment in a treaty 
half pty theoretical right to equal tonnage with France 
- id not be likely in itself to lead to the increase 
Italian Navy by a single vessel. As for France’s 
e on the basis of parity, she would be neces- 
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roument that, 


mate] ae inferior to Italy in the Mediterranean because she 
nthe vould not concentrate the whole of her fleet there, it is 


k what there is to prevent such concentra- 


re re essar ) to as ’ : 

a * + feed a fundamental feature of France’s naval dis- 
vied tions before the war, when the German fleet was still 
d thy in being and no treaty guarantees of France’s security like 


resentilmm the League Covenant and the Kellogg Pact and the 
certaigim Locarno Treaties existed. Excessive insistence on the 
oloniglg peed for French superiority over Italy in naval tonnage 
chemfllil can serve only to suggest that France is contemplating war 
mated with Italy as a contingency seriously to be reckoned with. 
Untralll That would not be a satisfactory conclusion to have to 
eet jraw six months after the entry into force of a treaty which 
1 Figs commonly and very properly known in America not 
ocotilmm werely as the Kellogg, but as the Briand-Kellogg, Pact. 
ordinal There is no great likelihood of an agreement being reached 
2 tots between France and Italy before the Conference, but it 
h thd may still be hoped that the influence of the other partici- 
lus adm pating Powers will induce both of them to adjust them- 
of thal selves to the general scheme of agreement the Conference 
d it is to endeavour to frame. 

| havg 
tisfac 
\ frae Dr. Schacht’s Memorandum.—lIt is difficult to see 
what useful purpose was served by the publication of Dr. 
Schacht’s manifesto declaring that the Young Plan has 
been so seriously modified to Germany’s disadvantage at 
the Hague and elsewhere that its feasibility can no longer 
be regarded as assured. The ‘‘ modifications ” to which 
the President of the Reichsbank pointed were the renun- 
ciation by Germany of the £20,000,000 surplus arising 
from the overlapping of the Dawes and Young Plans; the 
increase by £2,000,000 of the unconditional part of the 
Young annuity; the additional cost of the Belgian mark 
settlement; Great Britain’s refusal to refund to the 
German Government the surplus accruing from the liqui- 
dation of German property; and the abandonment of 
Germany’s claims in respect to former properties in 
Poland. It may be true that in several of these issues 
Germany obtained less favourable terms than public 
opinion in that country had been led to expect, but Dr. 
Schacht had little justification for representing the agree- 
ments either as contravening the principles of the Experts’ 
Report which he had signed or as constituting unwarrant- 
able concessions by the German Government. Indeed, 
the fact that the memorandum went on to attack that 
‘overnment, and particularly the Finance Minister, Dr. 
Hilferding, for failure to reform the internal finances of 
the Reich lends colour to the supposition that Dr. 
Schacht’s motives in issuing his protest on the eve of the 
Hugenberg Referendum were a desire to embarrass the 
Miller Cabinet rather than to sabotage the Young Plan 
itself. That this view is taken in France is indicated by 
our Paris correspondent, who writes :—‘‘ French opinion 
refuses to believe that the Governor of the Reichsbank 
for one moment intends his protests to be taken as a, 


sub- 
- ee obstacle to the Young Plan, in view of the un- 


port ubtedly substantial advantages his country will draw 
ned fa. Its application in place of the Dawes Plan; and feel- 
ors, ng here is that the incident can only be regarded as 
‘vidence of Dr. Schacht’s desire to take an advantage of 


vIn 
ing the opportunity afforded by the rather obscure situation in 
jon ‘tin to acquire a modicum of personal political capital. 
ind '. Schacht is considered by many people here to be 
re- ae to figure more prominently in the political arena 
ite an has hitherto been possible, and it is suggested that 
on, . very probably sees an opportunity for this in connec- 
ble thet with the recasting of the German Nationalist Party 
no : at Seems to be now in progress. At any rate, no sort 
D, nervousness is felt either in political or private circles 
b- Te as to the possibility that any evil effect may follow 
ty “i Schacht’s unexpected intervention. French opinion 
iD Rards it ag impossible that Germany’s present leaders 
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would sacrifice the solid advantages of the Young Plan 
for the sake of the unimportant inconveniences recited in 
Dr. Schacht’s memorandum, and the reflection of Berlin 
official opinion that has reached Paris appears largely to 
confirm this view.’’ The points to which Dr. Schacht 
refers are somewhat inadequately described as ‘‘ unim- 
portant inconveniences,’’ but the substantial point is that, 
in spite of the weight of his authority, it is highly improb- 
able that Dr. Schacht’s intervention in the political arena 
will lead to the Referendum on December 22nd resulting 
in a vote for the rejection of the Plan. 


Parliament and Dictator in Poland.—The political 
crisis in which Poland is plunged at the moment is one of 
those episodes that recur periodically, and will continue to 
recur so long as the Pilsudski régime continues. The 
dictatorship in Poland is carried on behind a facade of 
Parliamentary forms. Marshal Pilsudski himself holds 
the office simply of Minister of War, but he is, none the 
less, the determining factor in the State. The army is 
behind him and one of his chief political instruments is an 
unofficial group of soldier-politicians known as ‘“‘ the 
Colonels,’’ who obtained several places in the Minis- 
try when M. Bartel retired from the Premiership in 
April and was succeeded by M. Switalski. For most of 
this year the Seym has had before it a Government pro- 
posal for the revision of the constitution. Under the new 
draft, Parliament would be reduced to a secondary posi- 
tion and semi-dictatorial powers would be conferred on 
the President. Agreement on such a measure proved 
impossible, and the new session at the end of October 
opened stormily owing to the appearance of Marshal 
Pilsudski, supported by a bodyguard of a hundred armed 
officers. M. Daszynski, the Marshal or Speaker of the 
Seym, called on the intruders to leave and, when they 
declined, refused to take the Chair. After an interval of 
some weeks, Parliament met again, only to adopt a reso- 
lution of lack of confidence in the Government by 246 
votes to 120. That is where the matter now rests. From 
the Government’s point of view there is little to be gained 
by dissolving Parliament, for a Government majority at a 
General Election is unattainable. Marshal Pilsudski will, 
no doubt, reconstitute the Cabinet and carry on as best he 
can without the Seym, though its consent is necessary 
for the adoption of the 1930 budget. The Marshal, like 
many of the Dictators of to-day, has undoubtedly rendered 
some services to his country, but his personality prevents 
any restoration of stability, and so long as he remains in 
public life the Parliamentary situation may be expected 
to continue in flux. He may, indeed, be forced now into 
a more direct conflict than he desires with the Seym, 
for M. Daszynski is showing himself a determined up- 
holder of Parliamentary privileges and has always so far 
had the better of the exchanges with the Dictator. But 
with the Seym in suspension his influence is necessarily 
diminished. 





Hesitations in Spain.—The announcement that the 
Spanish censorship on foreign Press telegrams has been 
raised is one of many indications of a change of attitude 
on the part of the Dictator. The pardon accorded to 
General Castro Gerona for his share in the Valencia revolt 
of last February is another. Clearly General Primo de 
Rivera is in real difficulties. He had never intended that 
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Parliamentary institutions in Spain should disappear 
altogether, and though his original thirty days of omni- 
potence lengthened out tosix years he intended the seventh 
to be marked by a return to Parliamentary forms, if not 
to full Parliamentary realities. That plan, however, 
needed for its adoption a certain docility on the part of a 
population quite intelligent enough—that is to say, the 
literate part of it—to realise how great a curtailment of 
Parliamentary liberty a Cortes remodelled on the lines of 
the Dictator’s draft constitution would suffer. Hence the 
universal criticism directed against the constitution in the 
Press, when the papers were given liberty to discuss it, 
and the series of rebuffs sustained by the Dictator in the 
refusal of public men and public bodies to co-operate with 
the Consultative Assembly charged with revising and 
approving the constitution. The result is that General 
Primo’s time-table has gone completely wrong and the 
developments he foreshadowed as immediate have been 
postponed. It appears that one step forward may be the 
holding, early next year, of the municipal elections, but 
« sound method of transition from a dictatorship estab- 
lished by revolution is singularly hard to devise. The 
Dictator’s own idea was reversion to a Parliament with 
its wings discreetly clipped. That plan has broken down 
for the moment and very likely for good. It may still be 
a single man that Spain needs for her salvation, but it 
should be a man whose belief in Parliamentary traditions 
is more genuine than that of the rough-and-ready soldier 
who for seven years has controlled her fortunes. 


Reparation Transfers.—The latest statement of the 
Agent-General for Reparation Payments covers the first 
three months of the transitional period between the 
Dawes and the Young Plans. The scheme of reparation 
transfers in the interim period before the ratification of 
the Young Plan was explained in the Economist of 
November 23rd; in general, Germany pays on the scale 
of the full Dawes annuity, but the Allies restrict their 
participation to what would be coming to them under the 
Young Plan. A separate statement shows the transfers 
made out of the balance remaining from the last Dawes 
annuity. Since September Ist the initial balance of 
Rm. 237,058,973 has been increased by Rm. 81,785,045, 
but transfers have totalled Rm. 228,620,857 (including 
Rm. 31,990,737 in the month of November), reducing 
the outstanding balance to Rm. 90,223,161. Great 
Britain took Rm. 37,069,298 of the three months’ 
transfers. In respect of the transition period receipts 
total Rm. 466,680,077, excluding interest and exchange 
differences, including Rm. 181,638,628 during November. 
tm. 25,999,950 went in satisfaction of the Dawes Loan 
service, Rm. 36,000,000 formed Germany’s contribution 
to the Reserve Fund for Occupation Costs and to the fund 
for the expenses of Commissions and Organisations (as 
provided in the Hague Protocol), and Rm. 318,342,857 
has been allocated for distribution to the Creditor Powers 
on the Young Plan scale, leaving Rm. 86,337,270 to the 
credit of Germany against future payments, subject to 
the ratification of the Young Plan. Actual transfers 
totalled Rm. 214,719,376, of which Great Britain took 
Rm. 21,950,871. 


The Turkish Lira.—Our Constantinople correspondent 
writes :—It has lately been evident that a critical situa- 
tion on the Turkish exchange market was rapidly 
approaching. The relative shortage of exchange arising 
out of successive crop failures and the increased demand 
to cover imported manufactured goods, coupled with the 
steady purchases of the Treasury, have at last brought 
matters to a head. To make things worse the trouble 
has been magnified by persistent local rumours to the 
effect that the Government intend to raise funds by cutting 
in two and revalorising all Treasury notes now in circula- 
tion. This rumour, although denied in a strongly worded 
oficial ccmmunigqué, still continues to receive credence 
and is causing widespread anxiety and alarm among the 
poorer ciasses of the populace. Sterling rose to an open- 
ing price of 1,110 on December 5th, and, after 
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fluctuating wildly throughout the day, 
hitherto unprecedented high-water level of just 

, ‘se ” f > Over 
1,200 ‘‘ hors bourse,’’ whence it reacted to 4 elosi 
price of 1,075. The authorities, already sctinasl 
alarmed when the lira stood in the neighbourhood 
1,075, announced their intention of takine aa 
measures which, it was hoped, would put matters ane 
again. A Cabinet meeting was accordingly conyeneg 
and, by special regulations put immediately into force. 
all State purchases overseas of material for railways o~ 
other public works have been suspended, and Stat 
Departments are to meet their requirements by acquiring 
native supplies; the acquisition by the State in overseas 
markets of material unprocurable in Turkey has been ta 
porarily suspended ; banks and foreign establishments are 
to obtain the authority of the Council of Ministers befor. 
effecting any purchases of foreign exchange; bona fi, 
demands made by individuals must be established by 
documentary evidence, which is to be submitted in every 
instance and for every item to the scrutiny of the Con. 
missary cf the Bourse in Constantinople ; and, lastly, the 
originators of the recent malicious rumours are to be pro- 
secuted. As to the acquisition by Departments of State 
of native material in lieu of overseas produce, in the 
absence of steel rolling mills and engine shops turning 
out rolling stock, rails and plates, it is clear that, when 
available reserves have become depleted, railway con. 
struction in Turkey must come to a standstill until such 
time as the foregoing embargo is lifted. That the sus. 
pension in placing orders for Government account with 
foreign manufacturers is a move in the right direction 
there is little doubt, but the measure might more usefully 
have been introduced some considerable time ago. At the 
best, this restriction is unlikely to turn out to be any. 
thing more than transient and partial in character, as, 
despite the repeated allegations in the local Press against 
brokers and others of speculating in foreign currencies— 
which is highly unlikely to have taken place on any con- 
siderable scale—the bona fide trade demand for exchange 
ig persistent and substantial, as a result of the call for 
eover in settlement of the enormous stocks of foreign 
manufactured goods imported beofer the present Customs 
tariff came into force. The panicky rumours respecting 4 
forced domestic loan must, of their very nature, have 
driven many apprehensive holders of Turkish Treasury 
notes to attempt to get rid of the latter in exchange for 
sounder currencies, but, with the restricted amount of 
exchange available on the market, it is at least open to 
question whether any of these demands have been sats- 
fied. With the enforcement of the regulations above 
outlined, this class of demand must now obviously 
remain unmet. The Under-Secretary of Finance and the 
Secretary-General of the Supreme Economic Council 
have been despatched to Constantinople by the Cabinet 
with instructions to inquire into the position in situ, with 
authority to take such further administrative steps as the 
local and general situation may warrant or call for. 


reached the 





Eleven Months’ Overseas Trade.—The figures of 
November overseas trade, published in this month's 
Trade Returns show that the November results were not 
quite so good as those for October. Compared with 
November of last year, imports have increased by 
£1,395,000, but exports have fallen by £642,000, and re- 
exports by £2,596,000. 


MONTH OF NOVEMBER. 


Increase or Decrease 
compared with 
November, 1928. 


el ori Bot Tl) IR SE ace 


1929. 








£000). | £ (000) %0 
a al les fo8,218 + 1,395 | + 10 
British exports .....-cccccscccssscccccseccccesnseee 63,125 | —_ 642 | = 93.9 
SUMED 5.52; oc ccscueuueksausenteunihonmsanvont 8,237 — 2,596 -~ 43 
Total OXPOrts. ...-o.cccoccccccccccoccccccccccccesoee 71,362 | — 3,258 | 7 14.4 
Excess of imports over total exports........- 36,856 + 4,654 


The disappointing feature in the returns is the oon 
tion of 23.9 per cent. in re-exports. This accoun’® 


over half the increase in the adverse balance of tri 
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d with a year ago. The next table summarises 
“ oo For the first eleven months of the year:— 
results 


ELEVEN MONTHS ENDED NOVEMBER 3OTH. 





Increase or Decrease 
compared with 
Jan.-Nov., 1928. 


Ae £ (000). £ (000). % 


1929, 





o 
cavanuanee 1,115,276 + 19,781 + 1-8 
Te coccaiseste 671,125 | + 8,092 + 1-2 
British eXPOFS --n-s-ree0ees 101,804 | — 9,469 | — 8-5 
te cwrses 772,929 | — 1377 | — 0-2 
Twa ef imports over total exports 342,347 | + 21,158 | + 6-6 


The percentage changes in imports and British exports 
are comparatively insignificant, though imports have 
waned rather more than exports. The following table 
“hows some of the more important items in the export 


rade :— 
Some LEADING EXPORTS. 


(Quantity.) 


Nee ee cUUnIEETEEEEEESEEUEEEEEEEEEEEEEE 
First Eleven Months. 





1927, | 1928, | 1929, 
TT NLD FA. AE TN 701 -—S6sEE OTR END 
Coa! sscsssscsreeeresereeeeeeeeeseee tons 47,262,788 45,870,791 55,278,600 
Railway material..........0ee0ee oo 661,580 576,202 449,034 
Total of iron and steel ........ “ 3,847,940 3,902,570 4,047,428 
Textile machinery ......+.s+eeee - 110,284 115,463 117,921 
Total Machinery ......eseeeeeeee me 469,613 519,144 518,776 
ETI csssnvocnonvnniene Ibs. | 185,959,500 | 156,051,000 | 152,147,500 
Cotton piece GOOdS .......s+008. 8q.yds.| 3,827,062,200 3,576,093,500 |3,398,127,200 
W00! TOPB ...csseeeeeerescereeees centals 390,129 318,874 307,610 
Woollen tissues.........cseeseeeee sq.yds.} 119,139,000 120,182,000 100,341,700 
Worsted tissues.......ccccceseeee a 36,715,100 38,079,000 43,714,400 
Linen piece ZOOdS .....eseeeeeee eo 67,885,300 60,973,600 66,506,000 
Jute piece ZOOS .......eseeeeees oe 155,868,600 171,590,700 160,756,400 
Boots and SHOCS ......seeeeee doz. prs. 909,70 1,012,195 929,650 
TOAtDO? .cccccccccccecccoeee saseben cwts 392,628 379,973 338,848 
LOCOMOtIVES ......ccccscevcccccee tons 24,216 37,122 36.449 
Motor cars and chassis...... number 33,434 29,491 39,237 


The pronounced recovery in coal exports, to well above the 
pre-dispute level, is the outstanding matter for congratu- 
lation, and the large increase in motor car exports is 
also satisfactory. Iron and _ steel, textile machinery, 
worsted, linen and jute piece-goods all show an improve- 
vent, and there are several exports, notably locomotives, 
boots and shoes, leather and total machinery which, 
though down on the eleven months, showed an improve- 
ment in November over November of last year. The 
cotton and wool trades remain, however, a very weak 
spot. The iron and steel position merits closer examina- 
ton. The following table shows the balance of trade in 
iron and steel for the last three years :— 





(Tons.) 
| 1927. | 1928. 1929, 
SNL a ee a ani 
ia ao 4,125,605 2,712,259 2,560,228 
SE Sesbleiismiiaiignadunt 3,847,940 3,902,570 4,047,428 
Balance of exports ...... — 277,665 + 1,190,311 + 1,487,200 


a a 
These figures are most encouraging. They indicate that 
in two years we have turned an adverse balance of trade 
in iron, steel and manufactures thereof into a substantial 
«nd growing balance of exports. 





_ British Production.—The Board of Trade index of pro- 
“uction for the September quarter shows a very substan- 
tal rise of 10 per cent. as compared with the corresponding 
— of the previous year, and a fall of only 1.4 per 
sea from the level of the second quarter, as against a fall 
1 3} per cent. in the same period of 1928. The following 


esate taken from a table in the Board of Trade 


ces (1924 = 100.) 

















, Sept. June Sept. 
Group. bor Quarter | Quarter | Quarter 
ow F 1928. 1929. 1929, 
ine and MOMOIUOOD....ccccsccscaceceee 89-2 83-2 92-6 94-4 
a and manufactures 102:3 97°4 117°8 113-7 
, Meiers ori a2t8sevteereccnsnssesesee 
; angie oi pr 119-3 109-9 128-7 114-6 
5, Textiles ng and shipbuilding ...... 113-1 107:9 124-7 118-3 
Cental erat sseepeccseaveatenccnsces 99-9 91-9 99-6 91-2 
7, Paper and allied trades ......... 110-3 106°3 112:9 117°5 
O Leathe ne PMUING nn. .snscsccacees a a a a 
9, Food. and boots and shoes ...... 102-0 90:9 | 100-7 95:2 
10. Gas a rink and tobacco............ 101-9 105-1 109-0 111-8 
T OT saasensonthdasories 126-0 a a a 
otal 
(219)" manufacturing industries 


Total of 





quate inf industries not specified above. 
Gueral index," °™Mation not yet available. Particulars received embodied in 


a In , 
a Agetding also various 
L 
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This table shows that both the manufacturing groups and 
the total have undergone an improvement in the third 
quarter of this year as compared with the corresponding 
quarter last yearof between 9 and 10 percent., whereas for 
the June quarter the corresponding comparisons showed an 
improvement of 8 per cent. The output of coal in this 
September quarter was 13} per cent. greater than in that 
of 1928. The increase in the engineering and shipbuilding 
group is mainly due to a substantial improvement in elec- 
trical engineering, shipbuilding, and marine engineering 
and a fair improvement in the motor vehicle industry. In 
the non-ferrous group a reduction in the apparent absorp- 
tion of copper was more than offset by increased takings of 
lead, tin and zine. The only group in which a decline was 
recorded is that of textiles, and the fall is wholly due to 
the cotton trade, the indices for silk and linen having im- 
proved substantially, while that for woollens and worsteds 
remained unchanged. As compared with the second 
quarter of this year the textile group has declined sharply, 
artificial silk alone showing an increase. This index shows 
the same trend, though with smaller movements, as that 
of the London and Cambridge Economie Service, which 
was:—Third quarter, 1929, 107.4 per cent. of the 1924 
level; second quarter, 110; third quarter, 1928, 95.4. 


Lancashire’s Power of Survival.—A speech of particular 
interest was delivered last Wednesday by Mr F. W. 
Tattersall to the members of the Liverpool Cotton Trade 
Institute. The subject was: ‘‘ Can Lancashire Survive 
in World Competition? ’’ Mr Tattersall believes that it 
can, but only under certain conditions. All that is wrong 
with Lancashire, as he tersely expressed it, is the price of 
her goods, and the indispensable condition of survival is 
the reduction of her spinning and weaving costs. While he 
regards the reduction of hours during the war to 48 as a 
serious blunder, Mr Tattersall admits that it has been of 
great advantage to the workers and cannot be undone. 
The remedy now, in his opinion, is to experiment with 
double shifts, since the installation of expensive machinery 
required by modern conditions cannot be made to pay if 
the machines are to be idle 120 hours per week. The intro- 
duction of the shift system is strongly opposed by trade 
unions, but Mr Tattersall points to a decline in their 
membership of 100,000, or nearly 22 per cent., between 
1920 and 1928 as an indication that, sooner or later, they 
must become willing to try drastic measures for the re- 
habilitation of their position. Already in Burnley an 
enterprising trade union secretary has prevailed upon his 
committee to agree to an experiment whereby 4 per cent. 
of the looms involved are run under conditions involving 
the supervision by one weaver of eight looms instead of the 
usual four. The results have not been reported on, but 
they are believed to have been very satisfactory. Mr 
Tattersall suggests a similar experiment in the use of the 
double-shift system. It will be interesting to see whether 
the Government inquiry into the cotton trade develops a 
similar proposal ; on the face of it, the scheme appears full 
of possibilities. 





The American Cotton Crop.—Our Manchester corre- 
spondent writes: —At the beginning of this week the 
Department of Agriculture of the United States Govern- 
ment published its preliminary final estimate of the cotton 
crop for this season. The yield indicated 14,919,000 bales, 
exclusive of linters, as compared with the forecast of 
15,009,000 bales a month ago. The yield per acre is now 
given as 155.3 lb., against 154.1 lb. on November Ist. 
The authorities have also revised the acreage, the total 
now being 45,981,000 acres, as compared with 48,457,000 
acres estimated last July. The percentage of area aban- 
doned this year is given as 3.3 per cent., against 3.4 per 
cent. last year. On the same day the Census Bureau of 


the Government stated that, up to November 30th, 
12,858,000 bales of cotton had been ginned as compared 
with 12,560,000 bales at the same time last year. During 
the fortnightly period the amount is 960,000 bales, against 
1,239,000 bales in the corresponding time last year. The 
statistics, as a whole, were very near the expectation of 
In Liverpool there was a decline of about a 


the market. 
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dozen points in prices for future, but since then the fall 
has been recovered. To a large extent traders have made 
up their minds as to supplies this season and interest is 
now centred on the question of consumption. On this 
point a great deal depends upon industrial activity in 
America. According to the statistics of the United States 
Textile Institute the cloth sales during November were 
only 64.6 per cent. of production, deliveries being 80.1 per 
cent. Stocks increased 19 per cent. and, compared with a 
month earlier, unfilled orders decreased 13.5 per cent. 
The belief that America will use less cotton this season 
than last is largely responsible for bearish sentiment. 





The Indian Market.—A vigorous appeal to British 
manufacturers to take more determined steps to maintain 
their hold on the markets of India was made last Wednes- 
day by Mr Ainscough, the Senior British Trade Commis- 
sioner in India, at a meeting under the auspices of the 
Royal Empire Society. India, said Mr Ainscough, 
absorbs 114 per cent. of our total export trade, 28 per 
cent. of our total exports of cotton piece-goods, 16 per 
cent. of our exports of iron and steel, and 19 per cent. of 
our exports of machinery, so that it is a matter of serious 
concern that the proportion of Indian imports which 
comes from the United Kingdom has declined from 63 per 
cent. before the war to under 45 per cent. in 1928-29. 
This he ascribed to a growing Indian consumption of com- 
modities not produced here; to a temporary check to the 
demand for certain British specialities which normally 
form a large proportion of our exports; to an increase in 
the comparative dearness of British goods; and to the 
intensification of foreign competition, especially from 
Germany, the United States, Japan, Belgium and Italy. 
Most of our loss of trade, according to Mr Ainscough, 
has occurred in the ‘* bazaar trades,’’ that is, in articles 
of general consumption by the Indian population, whose 
demand is largely determined by considerations of price. 
This group, as contrasted with capital goods, Government 
stores and the like, constitutes some 60 per cent. of our 
trade with India, and can only be retained by a process of 
rationalisation, which will enable us to reduce prices, 
since the admittedly superior quality of our goods carries 
no weight with the Indian purchaser in the face of 
cheaper foreign commodities. As far as the heavy trades 
are concerned, Mr Ainscough pointed out that the British 
manufacturer will henceforth be very much on his mettle, 
since the Indian Government is committed to a policy of 
purchase in the cheapest market, and will henceforth buy 
goods by tender from the local branches of British and 
foreign manufacturers, instead of by direct purchase in 
London. This example is likely to be followed to an 
increasing extent by the provinces. The way to meet this 
situation, as outlined by Mr Ainscough, is for British 
manufacturers to overhaul their marketing methods and 
to attach to the staffs of their agents experts of their 
own, competent to give the completest possible service 
after purchase. The investing public could also help by 
supporting any future loan issued on the London market 
by the Government of India and thus helping to stimu- 
late the demand for British railway goods. Mr Ainscough 
was very reassuring as to the effects of political conditions 
on British trade, and maintained that the price factor far 
outweighs any question of political sentiment. The pro- 
blem is simply one of offering commodities and services 
as good as those of our competitors at a price which does 
not exceed theirs. 





Further Charges in the Hatry Case.—At a further 
hearing last week of the case in which Hatry and his 
three associates are defendants, they were accused, in 
addition to the charges already made against them, of 
obtaining £1,350,000 by false pretences with intent to de- 
fraud. This raises the sum which the four men are 
alleged to have obtained fraudulently to very nearly 
£2,000,000. The money involved in the new charges was 
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borrowed from Mr Wilfred de Selincourt, from the We 
minster Bank, from Messrs. Kleinwort, Sons and a 
Ltd., and from Marcus Samuel and Co., Ltd. “a rt. 
security mainly of shares in Iron Industries, Ltd a) 
company by means of which Hatry proposed to “ salad 
ise ’’ the finance of the light castings industry, As th 
case proceeds it becomes increasingly difficult to dicen, 
tangle the affairs of the various companies in the Hater 
group. Iron Industries, Ltd., was floated by the Austin 
Friars Trust, Ltd., who held the entire share capital, “a 
it was apparently the Austin Friars Trust that borrowed 
on the strength of Iron Industries shares. Evidence, hoy. 
ever, has shown that cheques to the total of £1,425, 
drawn by the Austin Friars Trust in favour of Tron ay 
dustries, Ltd., in payment for the shares, had never beey 
presented for payment, so that the shares appear to hay 
been given gratis to the Austin Friars Trust, which they 
represented them as valuable securities. Moreover, wi. 
nesses have testified that the authorised capital of In, 
Industries, Limited, was twice recorded in the minute 
books of the company as having been increased at boar 
meetings which, in fact, never took place. A furthe 
astonishing feature of the evidence so far has been the way 
in which Hatry and others persuaded reputable financiers 
and banking*firms that the shares of Iron Industries, Ltd, 
described by prosecuting counsel as a ‘‘ dummy com. 
pany ’’ which ‘* transacted no business and had no money 
to show for shares it issued,’’ were valuable security for 
large loans. Several of these loans were guaranteed 
either by the Oak Investment Corporation, which was a 
Hatry company, or by the Parent Trust and Finance (o., 
which Hatry had apparently persuaded to back his iron 
industry scheme. ‘The Oak Investment Corporation, 
which has gone into liquidation, has filed a statement 
showing total liabilities £2,322,106, of which £956, 
were expected to rank, against net assets £11,256. The 
extent of the deficiencies now being exposed is a measure 
of the confidence placed in the men now standing the: 
trial. 

















The Bulgarian Banks in 1929.—A correspondent writes: 
—The Bulgarian banking system embraces two distinct 
groups of banks :—(1) The public banks, with the central 
bank of issue at the head, the Agricultural Bank of Bul. 
garia, financing agriculture in Bulgaria, and the Central 
Co-operative Bank of Bulgaria, financing the popular 
banks and the urban co-operative societies ; (2) the joint- 
stock banks, in which are included four big banks with 
foreign capital and 142 banks with Bulgarian capital, 
of which only four are of importance. After the conclu: 
sion of the Stabilisation Loan at the end of December, 
1928, the National Bank of Bulgaria was in a position t0 
strengthen considerably its foreign exchange reserve an' 
gradually to assume the functions of a central credit inst'- 
tution, financing the private banks of the country. At 
the end of October, 1928, the cover in gold and first-class 
foreign exchange of the notes in circulation and the sigt 
liabilities stood at 33.18 per cent., as against 49.38 at 
the end of December, 1928, and 42.55 at the end of 
October, 1929. The amount of credit granted to private 
banks was 446 million leva on December 31st last. * 
against 976 million leva on October 31, 1929. The woe 
of the Agr‘cultural Bank of Bulgaria also were strengthen’ 
through a portion of the Stabilisation Loan, so that the 
bank was able to increase its credits to agriculture from 
8,012 million leva at the end of December, 1928, to Qe 
million leva at the end of September, 1929. The ~ 
garian banking system is conspicuously decentralised, 7 
banks being scattered in 52 towns and, villages ae 
country, with a capital of 896 million leva (£1,828, 


fully paid up. In spite of the great number of joint-st0 
banks in Bulgaria, there is a concentra 
the eight largest banks; the capital of only four 
is Bulgarian. Moreover, there has been during 
two years a tendency towards fusion. 

big banks with foreign capital, namely, 
Franco-Belge (founded by the Banque 
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| Etranger) 
Banque de 
amalg : ; que 
Ralkanique with a capital of 150 million leva. 
end 0 


incial Banks. 
ber banks, as against 25 at the end of 1927. 


Prov 
mem 
rocess Of 


year, 


ncial banks. The most important feature, however, of 
the Bulgarian banking system is the fact that it benefits 
fom the foreign eredits received by the four big banks 
with foreign capital and some of the larger Bulgarian 
banks. At the end of 1928 the amount of deposits and 
ent eredit accounts in 128 banks was 6,563 million 


curr’ 
leva, out of which 2,250 million leva were foreign credits, 
+, nearly 40 per cent. 


cent. of the total sum of the resources of the joint-stock 
banks of the country. 
may be judged by the following figures :— 


Deposits and Investments, 





Capital current bills dis- 
and credit counted and Net 
reserves. accounts. advances. _ profit. 
(000,000’s omitted.) 
4 banks with foreign 
MID ccanesnnnvneneinne 242 2,692 2,550 31 
$big Sofia banks......... 184 1,769 1,668 24 
1200 other banks ..... . 581 2,001 2,052 51 
1,007 6,462 6,250 106 


In the course of 1929 the banks have shown a marked 
increase in their investment and credit operations as a 
result of the hopeful expectations to which the Stabilisa- 
tion Loan and the new crop had given rise. The figures 
for the first half of 1929 indicate a general increase of 
production and a still greater one in the import trade. 
But, as a result of a rather deficient crop and a highly 
adverse trade balance, the National Bank of Bulgaria 
rused its discount rate, on July 8rd, from 9 to 10 per 
cent., and whereas during the first half of the year there 
Was an expansion of credits, during the latter half the 
vanks have been forced gradually to restrict their credits 
und discount facilities. The failure of a few important 
ousiness firms did not affect the larger banks, despite a 
certain nervousness on the market, which even caused the 
withdrawal of deposits from a number of smaller banks. 
Vuly one smaller bank was forced to liquidate with the 
issistance of the larger banks, but the position of this 
bank was far from liquid even before the tightening of the 
market situation. The Bulgarian banks, and especially 
the larger of them, have succeeded in adapting themselves 
to the new conditions, thanks to the great mobility of their 
“edits. The unfavourable conditions of the second half 
. 1929 will not affect the profits of the joint-stock banks 
” & great extent, and the dividends that will be distri- 
buted for 1929 will not be below those of last year. 





Barclays Bank (Overseas).—The report of Barclays 
se (Dominion, Colonial and Overseas) for the year 
~~ od September 30, 1929, shows a net profit of 
W514, against £494,873 a year ago, which has made 
to — to increase the dividend by one-half per cent. 
‘ 4 Per cent. The growth of the bank’s business is indi- 
. ed by the fact that the balance sheet shows that de- 
Mts have risen from £59.7 million to £61 million. On the 
millio side, bills discounted have fallen from £17.4 
oe £12.6 million, their place being taken by an 
ae in advances from £23.3 million to £28.7 million. 
‘hil at £11.6 million shows an expansion of £877,270. 
site i . would appear that the bank has been able to 
“" on accommodation to its customers, it has 
its age ape time appreciably increased the proportion of 
trend = represented by cash and money at eall. The 
taint of a bank’s business cannot be deduced with cer- 

Y from balance sheets relating to a particular date, 
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and the Banque Balkanique (founded by the 

|'Union Parisienne, etc.), have recently 
amated under the name of Banque Franco-Belge et 
At the 
¢ 1926 there was founded on the recommendation of 
je National Bank of Bulgaria, the Central Bank of the 
. This bank counts at present some 50 
The 
amalgamation has continued during the present 
+ and there have been several fusions of small pro- 


The four big foreign banks alone 
jave deposits amounting to 2,962 million leva, or 45 per 


The position of the private banks 
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since the changes shown may be of a temporary or fortui- 
tous nature; but the report and accounts indicate that 
this institution is filling a steadily growing réle in the 
important field of British banking overseas. 


Bank of Montreal.—The report of this institution for 
the year ended October 31st last shows that profits have 
risen from $5,847,000 to $7,070,000, which is a substan- 
tial improvement upon last year’s results. Deposits 
at the end of the accounting year 1928-29 stood at $772 
million, as against $721 million for the previous year, 
loans and discounts at 1.370 millions, as against $309 
million, and call and short money lent in Canada at $39 
million, or the same figure as the previous year. Call 
and short money lent in London and New York (unfor- 
tunately the balance sheet includes both centres in a 
single item) fell during the year from $139 million to 
$116 million. In judging these results it must be remem- 
bered that the Wall Street slump only came right at the 
end of the bank’s accounting year, and it is possible 
that if Canadian trade is seriously affected by the break, 
next year’s profits may suffer. As it is, the expansion of 
$61 million in loans and discounts betokens increased 
commercial activity in the Dominion. The fall of $23 
million in call loans to London and New York is an in- 
triguing change, and it would be interesting to know how 
much of it relates to New York, and how much of it 
occurred during the closing fortnight of the bank’s finan- 
and, judged even by the best English standards, the cash 
and, judged even by the best English standards, the cush 
ratio is high. 





Standard Life Assurance Co.—This_ well-known 
Scottish mutual office announces an improvement in the 
rates which it is prepared to quote for the granting of 
immediate life annuities. The following table indicates 
the new rates of annuity for each £100 invested for both 
males and females at certain specimen ages, and shows 
also the old rates which are now to be superseded :— 


Age last Male Lives. Female Lives. 
Birthday. New Rates. Old Rates. New Rates. Old Rates. 
£ os. d. £s. d. £s. d. £ s. d. 
BE i acaiciaceeinieniiantie 9 7 8 9 610 8 4 8 8 310 
ee siinennannnnannna 1018 5 1017 2 9 810 117 7 
MD Henemeenensnnnenns 13 110 #13 0O 2 114 7 «11 2i11 
TIE” decsenesnnnnacanne 14666 16 4 5 1318 5 1316 4 


Although the amount of the improvement is small, it is 
none the less significant, because the old rates were 
amongst the best of those quoted by any British office. 
It will be observed also that the improvement for both 
male and female lives is the same at each age, the differ- 
ence rising from 10d. at age 60 to 2s. Id. at age 75. 
Annuity business has for some time past been a special 
feature of the Standard. At the end of 1923 the liability 
under annuities of various kinds was £1,327,000 out of 
total liabilities of £13,219,000. At the end of 1927 (four 
years later) the liability under annuities had doubled, 
whereas the total liability had risen to £17,130,000. An 
important feature in the granting of annuities is the rate 
of interest earned, and in this respect the Standard is in 
a favourable position, since its interest earnings of recent 
years have been at the rate of over 5 per cent. net. The 
peculiar method by which life offices are assessed to 
income tax in respect of annuity business makes it pos- 
sible in many cases for annuities ‘to be granted on the 
basis of a rate of interest higher than the net rate actually 
earned. This circumstance arises from the fact that the 
interest earnings on the annuity fund of a life office are 
normally free of income tax, the only income tax payable 
being that calculated on a hypothetical profit computed 
on a basis agreed between the Inland Revenue and the 
Life Offices. 


Transvaal Output of Gold.—The gold output of the 
mines of the Transvaal for November amounted to 
861,593 ozs. of fine gold. For November, 1928, the 
output was 872,484 ozs. of fine gold. The following 
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table shows the monthly output since the beginning of 
1923 :— 





Months of | 1923. | 1924. | 1925. | 1926. | 1927. | 1928. | 1929. 




























Fine Fine Fine Fine Fine 
Ozs. Ozs. Ozs. Ozs. Oxzs. 
796,768 796,270 839,782 843,857 | 876,452 
760,617 753,924 779,339 816,133 | 815,284 
795,671 834,340 51 877,380 | 866,529 
768,923 803,303 824,014 825,907 | 872,123 
809,003 849,214 859,479 886,186 | 897,598 
773,053 852,145 855,154 862,363 | 856,029 
6 months /|4,516,549 /4,704,035 /4,784,118 |4,889,196 | 5,018,279 | 5,111,826 | 5,184,015 

829,437 860,134 851,861 867,211 | 889,480 
809,571 843,854 863,345 891,863 | 889,601 
799,422 839,939 842,118 857,731 849,553 
827,583 853,296 855,743 897,720 | 888,690 
802,313 840,276 848,059 872,484 | 861,593 





825,273 791,455 836,157 851,225 | 859,761 
Total .../9,133,060 |9,597,634 (9,599,702 9,962,852 |10,130,630 {10,358,596 | 9,562,952 





The number of natives employed by members of the 
Witwatersrand Native I abour Association and Contrac- 
tors over the past few months was as follows: — 





Oct., 
1929. 


Nov., 
1929. 


Sept. 
1929. 


Aug., 


April, 
1929. 


1929. 


May, 
1929. 


June, 
1929. 


July, 


Mar., 
1929. 1929. 
































Gold mines} 197,646} 197,412) 195,733) 192,595) 190,031 190,062! 190,56 /} 189,739} 186,941 


a — 16,065] 15,900} 15,852] 15,928] 15,914] 15,867) 15,733) 15,533) 15,320 
jiamon: , 
mines 5,787| 5,554] 5,473} 5,029] 4,845) 5,071) 4,814] 4,555] 4,561 


ee | | ef | | | ef 


219,498] 218,866] 217,058] 213,552] 210,790] 211,000} 211,114) 209,827) 206,822 





The decline in the number of natives employed at the 
gold mines still continues. 





Overseas Correspondence. 


FRANCE.—BUDGET—TAX REDUCTION—PRICES 
—INDUSTRIAL OUTPUT. 


(FROM OUR CORRESPONDENT. ) 
Paris, December 11. 


THE efforts of the Government to secure the passage of the 
Budget by December 31st, the end of the financial year, 
have proved vain, in spite of the decision to sit three times 
a day, including Sundays. The time lost owing to the 
recent Ministerial crisis, and the obstinacy of the Opposi- 
tion in insisting that the constitutional right of discussion 
shall not be suppressed, no matter what the cost, has 
proved fatal to M. Tardieu’s plans. The climax came with 
a Government majority of only 23 on a Vote of Confidence 
(on the question of roadmenders’ wages), and with the dis- 
covery soon after that, owing to the rectification of votes 
which is allowed by French practice, after the formal count 
is recorded, this disappointing ‘‘ majority ’’ had actually 
been transformed into a minority. After this, in view of 
the Government’s declaration not to tolerate the resump- 
tion of the system of douziémes provisoires, the situa- 
tion became distinctly awkward, and reports of a Minis- 
terial crisis began to circulate. M. Tardieu, with 
characteristic energy, took the bull by the horns. After a 
Council of Ministers, a Bill was hastily drafted yesterday 
and laid before the Chamber, providing for the extension of 
the present financial year until March 31st, and for the 
Budgetary year henceforward to start from April 1st, as in 
Great Britain and Germany. The brilliant stroke by which 
M. Tardieu saved the whole situation will apparently carry 
into effect a proposal mooted as long ago as 1817, and 
tentatively put forward on many subsequent occasions, as 
the only remedy for delay in voting Budgets. 

The Government's decision is generally accepted as ‘‘ a 
measure of good sense,’’ in view of the circumstances. 
The lengthening of the present financial year will give 
ample time for the Budget and also for important and very 
necessary modifications in the National Insurance plan, 
due to come into force on February 5th. Further, full 
discussion is being pressed for by those who consider the 
Government’s proposals for the reduction of taxation on 
securities as insufficient. 


The Ministry is not yet entirely out of the wood how 
ever. An exceptionally important full-dress debate on the 
Foreign Affairs Budget is in prospect, in which g direct 
attack is expected to be made on M. Briand for his policy 
in regard to evacuation of the Rhineland and the negoti,. 
tions that have been opened concerning the future of the 
Saar area. A substantial portion of the present Goverp. 
ment’s majority is making no secret of its dissatisfaction 
with the line M. Briand has taken. On the other hand. the 
Briand policy is strongly favoured by a large proportion of 
the Left, whose votes, combined with those of an import. 
ant section of the Marin Nationalists, recently brought 
about the surprise defeat of his Government (on its leader's 
refusal to make an immediate declaration of his policy) 
and thus opened the way to M. Tardieu. The immediat, 
outlook is disquieting, particularly in view of the unsettled 
situation in Berlin. 

The Finance Commission of the Chamber has adopted, 
with very slight modification, most of the Government's 
proposals for the reduction of taxation on securities. These 
include : reduction from 20c per cent. to 5c per cent. of the 
annual stamp tax on securities; from 4 per cent. to 1 per 
cent. of the stamp duty on Frénch and _non-abonni 
foreign issues ; suppression of income tax on colonial, de. 
partmental and communal loans (nominative stock only); 
establishment of a maximum of 40 per cent. for all taxa- 
tion on annual yield from coupons; transformation of the 
annual transmission tax on stocks into a super-tax of 
7 per cent. of the yield ; reduction to 14 per cent. of the tax 
on the yield from bonds issued by private companies and 
to 12 per cent. in the case of issues by local government 
bodies and public services; lowering from 36 per cent. to 
24 per cent. of the tax on prizes in connection with lottery 
bonds; the tax on bills drawn on foreign centres and circu- 
lating or payable in France to be put on the same level as 
that on purely French bills, namely, 50c per 2,000 francs, 
instead of the present 15c per 100 francs. These reduc- 
tions are all admittedly designed to foster the extension of 
the Paris market. The feeling is being strongly expressed 
that, although they are very acceptable, they are quite in- 
adequate. The limitation to a maximum of 40 per cent. of 
taxation on coupons, for instance, will benefit only holders 
of coupons yielding 2.27 per cent. or less. The great 
harshness of the annual transmission tax is that it is cumu- 
lative, being carried forward in the case of years in which 
no dividend is distributed. Under the new proposals out- 
standing transmission tax will still be carried over to sub- 
sequent years, always provided the 40 per cent. limit is 
never exceeded. Taxation reductions already accorded are 
already proving advantageous to the revenue. The special 
9 per cent. tax on first transfers of business, goodwills, 
ete., which was reduced to 8 per cent. in July, yielded 
92,801,000 francs in August-October, against Budget esti- 
mates of 36,278,000 francs and a yield of 70,335,000 francs 
in 1928. The reduced special tax on property sales from 
15 per cent. to 12 per cent. yielded 352 millions, against 
318} a year before. 

The index figures for wholesale prices at the end 
November, which is issued this week by the Statistique 
Générale, is returned as 596, as against 623 in J une, 637 in 
December, 1928, 617 in December, 1927, 641 in Decem- 
ber, 1926, 646 in December, 1925, and 518 in bomen 
1924. The figures (based on 100 as representing wholesale 
prices in July, 1914) are as follows :— 

End of the month of 


Articles, Sept. —_ 38 

General index figure ...... 45 610 602 627 

French products ......... 29 626 624 540 
Imported products ...... 16 581 563 - 

. e : C 
It will be noted that, while products of foreign ni 
continue to go down, French products are, if ee 

ow 


creasing in price. The general index figure has 0 
first time since October, 1925, fallen below 600. 
maximum was 854 in July, 1926. re tal out: 
Coal production figures for October indicate 4 oe 9 a9 
put of 4,971,234 tons (25 working days), against 4, daily 
tons in September (27 working days). The eT oa 
output was 184,119 tons, against 174,152 tons 1m a ee 
last, despite the fact that the number of a in 
employed was nearly 2,500 units smaller. The t 
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production is due largely to the re-equipment % "" 
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Northern mines with up-to-date mechanical plant since 
the war and the adoption of modern methods of working. 
The figures show that greater production capacity has 
now largely compensated for the effect on increased labour 
costs of the eight hours’ law and other factors. The 
French mines are now producing nearly 50,000 tons a 
gay more than in 1913, when the average extraction was 
only 136,000 tons per day. Orders for industry are 
abundant, and, were sufficient rolling stock available, 
stocks would be non-existent. Another factor favourable to 
industrial prosperity is that available stocks of British 
anthracite stocks at the ports are exhausted. Sugar mills 
and distilleries have largely increased their consumption 
owing to the unexpectedly heavy beet crop. Coal imports 
during the ten months totalled 19,401,000 tons, against 
14,519,000 in 1928. The output of metallurgical coke in 
October was 408,356 tons, or 160,000 tons more than the 
average of 1913. 





SWEDEN.—STOCK MARKET—GENERAL 
CONDITIONS—TRADE—PRODUCTION—MONEY. 


(FROM OUR CORRESPONDENT.) 


StockHoitm, December 1. 
SwepisH economic life has not been greatly affected by the 
crisis in the international share market. Those Swedish 
stocks which are quoted abroad, especially those in which 
speculation is rife, have naturally been considerably 
marked down, but there have been very modest reduc- 
tions in stocks which are only quoted in Sweden. Notwith- 
standing the fact that one or two securities which tend to 
dominate the Stockholm Exchange and which are exten- 
sively dealt in abroad—for which reason their quotations 
are almost independent of the Swedish market—have 
suffered rather badly owing to the New York crisis, the 
quotation index for the Stockholm Exchange shows a 
decline of only 15 per cent. from its highest level. This 
level was reached in Sweden in the first week in August, 
whereas the New York high-water mark was touched at 
the end of August and beginning of September. Business 
on the Stock Exchange has in the last few months been 
very active, the turnover in October and November being 
8).2 million kronor and 79.8 million kronor, as against 
52.3 millions and 12.8 millions for the corresponding 
months last year. 
_The structure of Swedish industry is such that it is very 
little affected directly by a crisis arising from financial con- 
siderations outside the country. The home production of 
luxury articles covers only a small portion of the domestic 
needs, and there is no export of such articles worth men- 
tioning. On the other hand, the chief exports are raw 
materials, such as timber, pulp, paper and iron ore. It is, 
therefore, natural that anxiety concerning developments of 
the crisis in the international stock market, and the slack- 
ening visible in certain places, is not reflected in the 
Statistics of production. Employment in industry is 
extremely good, though in one or two of the mechanical 
€xporting industries the statistics of production reveal a 
certain seasonal decline. The balance of trade is favour- 
able, and the money and exchange markets are in a sound 
condition. Future sales in such industries as timber, pulp 
and paper are very satisfactory. 
he export figures of the industries based on the forests 
ére unusually good for the first ten months of the year. 
Exports of timber reached 88 per cent. of the total shipped 
in the preceding year, and it is certain that, for the com- 
pleted year, the figure will be the highest since the war, 
~ will not improbably reach or surpass the 1913 figure. 
ney in the first nine months more pulp had been 
» ped than during the whole of 1928, and there is no 
oubt that the figure for the whole year will be a record, 
“J Surpassing the 1.45 million tons of 1927 (labour con- 
iets in the pulp and paper industry caused comparatively 
°W export figures in 1928), since the figures for the first 
“2 months amount to 1.87 million tons. Almost equally 
= are the export figures for the paper industry. In the 
“i ten months of the year exports practically equalled 
ose of the whole of 1928, and in this branch also an abso- 


ute record may be expected, considerably exceeding the 
“7 figure, 
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Sales of timber for the year are over 112,000 standards 
and are on the same level as Finnish sales. Sales for next 
year, however, are  inconsiderable (about 100,000 
standards). The production of wood-pulp is now sold out, 
and the contracts for small deliveries this year which are 
still being made are effected by scraping up remnants. 
More than 70 per cent. of the next year’s output is already 
sold, and producers are holding back in order not to depress 
the market unnecessarily. Similarly, the output of wet 
mechanical seems to have been disposed of. The export of 
iron ore during the period January-October far surpasses, 
owing to the disputes in the mining industry in 1928, the 
figures of that year, and, at 9.17 million tons, is not far 
behind the 1927 record of 10.72 million tons, which will, in 
all probability, be exceeded before the end of the year, 
since the average monthly quantity shipped during May- 
October amounted to 1.15 million tons. The export value 
of iron ore and of the above-mentioned forest products 
amounted to 772 million kronor for the first ten months, 
out of total exports of 1,473 million kronor. The export 
value of these two groups of commodities, though ad- 
versely affected by the labour dispute, increased by 203 
million kronor as compared with 1928 and by 71 million 
kronor as compared with 1927. 

In the principal exporting mechanical industries, 
separators and electrical machinery show a very pro- 
nounced decline in production values during the period 
January-October, as compared with the corresponding 
period in 1928. Other branches show satisfactory 
results. 

Thanks to a good harvest and low prices, the import 
of grain has been reduced by 30 million kronor in the 
first ten months, whereas exports of animal products 
have risen by 19 millions. To a very large extent the 
decrease in the import of grain has been counterbalanced 
by an increased import of sugar (24 million kronor) owing 
to the fact that the area under beet cultivation in the 
past year was much reduced as a result of low sugar 
prices. The area cultivated for grain was correspond- 
ingly increased. 

Imports of raw materials also show an increase in 
recent months; especially marked since the beginning of 
the year is the increase in imports of coal (27 million 
kronor), and oil (5 million kronor). Imports of metals 
have increased by 28.6 million kronor and exports by 
21.2 million kronor). The import figures for January- 
October amount to 1,445.2 million kronor and show a 
sustained high level, though not the same sharp increase 
as was occasioned in 1928 by the widespread labour con- 
flicts. On the other hand, exports have expanded 


substantially by 239 million kronor, as compared with the 
low figure for the same period of 1928. The figure is also 
167 million kronor greater than in the corresponding 
period in 1927. The value of exports amounted to 
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1,473.3 million kronor and the export surplus to 28.1 
million kronor. Having regard to the fact that the two 
last months of the year normally show an_ export 
surplus, it is to be expected that the trade balance for 
the year will show an increase in Sweden's holdings 
abroad. 

Statistics of production everywhere confirm the 
favourable impression of the industrial situation which is 
afforded by the above figures. Svensk Finanstidning’s 
index of production for October is 134, compared with 
131 for September and 125 for October, 1927. Most 
striking is the situation in the iron and steel industry, 
in which employment was greatly reduced during 
September and October, as is shown by the index 
number for this branch, which in August was 152 and in 
the two months mentioned respectively 147 and 1388. 
This development in the iron industry need not, how- 
ever, be regarded as a sign of incipient decline, because 
only the index numbers of the five preceding months of 
this year were higher than the October figure. A marked 
change in the opposite direction is shown in the timber 
industry, in which the corresponding index numbers for 
August-October were 91.99 and 113. 

The situation on the Swedish money market has in 
recent months also been satisfactory and it was only for 
reasons of exchange policy that the Riksbank deemed it 
expedient to raise its discount rate at the end of Septem- 
ber in consonance with the Bank of England. But the 
exchange position was already at that time so good that 
it would probably have involved no risk to have adopted 
a waiting attitude. On this account the failure of the 
Riksbank to follow the Bank of England lead in reduc- 
ing its rates cannot be dictated by either the exchange 
position or by money market conditions in Sweden. The 
foreign exchange balance at the Swedish banks amounted 
last October to 559 million kronor, which, it is true, re- 
presents a decline of 3 million kronor on the previous 
month, but with that exception is the highest ever 
recorded by the banks. 





POLAND.—DEPRESSION—AGRICULTURE— 
INDUSTRY—MONEY—BANK OF POLAND— 
FOREIGN TRADE. 

(FROM OUR CORRESPONDENT.) 

Warsaw, November 29. 

PoLanpD is passing at present through a very grave trade 
depression. In the first place, agriculture is affected by 
the low prices on the grain market. The great decline in 
the purchase of fertilisers is a proof of the very difficult 
conditions of the agricultural producer. It is the large 
proprietor who is suffering most. The situation of the 
small landholder and peasant is better, because he derives 
his income less from the sale of grain than from live- 
stock and dairy products. These branches have been 
doing well. Demand for pigs, eggs and butter has been 
firm both at home and abroad. According to the last 
report of the Institute of Economic Research, however, 
these branches of agricultural production are not immune 
from the general downward tendency. 

The textile industry is passing through a very trying 
time. The number of workers employed in the cotton 
industry decreased from 66,665 at the end of October, 
1928, to 57,072 at the end of October of this year. Of 
these, only 33.2 per cent. were working during the whole 
week, as compared with 55.8 per cent. during the same 
period of last year. In the coal industry the number of 
employed has decreased from 19,941 to 17,565. Busi- 
ness is equally dull in the engineering trades, and the 
timber industry is almost stagnant. Only coal mines have 
been operating at levels considerably above those of last 
year, as shown by the figures below :— 


(Tons, 000’s omitted.) 


Nov., 1929. Nov., 1928. 
Total sales 3,855 2,489 
Home consumption 2,365 1,179 
Export eee eco coo 1,490 1,314 


It is difficult to understand the fact that in a moment of 
general trade depression the consumption of coal is in- 
creasing at home. This is probably due to the fact that 
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the difficulties _which were experienced during th 
previous hard winter in obtaining fuel have decided the 
consumer to make purchases in advance. It is proba, 
that, in consequence, during the coming months the 
purchase of coal for the home market will fall off, 4 es 
dency in this direction is already making itself felt. The 
distribution of exports was as follows :—49.7 per ne 
were taken by Scandinavian and Baltic States, 34.1. 
cent. by countries which belonged to the former 
monarchy (Austria, Hungary, Czechoslovakia), 10.2 per 
cent. by other countries. This proportion is subject only 
to small modifications. Half the Polish coal exports ton 
sent to the north. In this group Sweden is the principal 
consumer. More than 220,000 tons are sent on the 
average monthly to this market. 

The cost of credit continues excessively high, and the 
relaxation during the last few weeks has been only yery 
small. The demand for credit has a downward tendency. 
but the liquidation of old commitments is proceeding at 
a very slow rate. The number of protested bills held by 
the Polish Bank has increased from 4.42 per cent. iy 
September to 4.71 per cent. in October. 

The relaxation of the money market, which seems to 
be a necessary consequence of the decreased economic 
activity of the country, is hampered by the difficult agri. 
cultural situation. The low prices restrain the producer 
from selling his grain. On the other hand, the necessary 
expenses connected with the purchase of fertilisers, the 
payment of taxes, ete., act in the direction of a greater 
credit demand. The Polish Bank is assisting agriculture 
in this difficult situation. The agricultural crisis renders 
it difficult for the manufacturer to liquidate his stocks 
and in consequence frozen assets are increasing. The 
coincidence of an agricultural crisis with a trade depres- 
sion explains the fact that at a time of reduced economic 
activity the bills discounted by the Polish Bank are in. 
creasing. The portfolio, in million zlotys, amounted at 
the end of July to 700, at the end of August to 716.2, at 
the end of September to 725.8, at the end of October 
to 745. 

The Polish Bank increased its stock of gold from 6644 
million zlotys at the end of September to 684.7 on Novem- 
ber 20. The amount of foreign currencies serving as 
cover decreased from 422.1 to 408.8 during the same 
period. According to the last balance sheet, the statu- 
tory cover of notes and of deposits amounted to 62.24 per 
cent., the gold cover alone to 38.84 per cent. 

This favourable situation of the Bank of Poland is partly 
due to the improved trade balance. After 27 months of 
an unfavourable trade balance, exports since July have 
exceeded imports. The excess amounted to 10 million 
zlotys in July, to 54.2 million in August, to 14.5 million 
in September, and to 2.2 million in October. The changed 
situation is due both to a decrease of imports and to In- 
creased exports. The exports of grain during the first 
three quarters of this year were much greater than during 
the same period of 1928, as shown by the figures below 
(tons) :— 


per 
dual 


1929. 1928. 
Barley ae 149,102 51,564 
Rye ia sae 128,797 aad 4,103 
Oats as ies 22,668 ss 7,013 


The trade depression at home is fostering valuable es 
ports of industrial products. 





GREECE.—_THE BUDGET—FINANCIAL SITUA- 
TION—ECONOMIC CONDITIONS. 


(FROM OUR CORRESPONDENT.) 


Arnuens, November 98, 


A TONE of unreserved optimism pervaded the statement 0 
Parliament with which the Finance Minister onern ao 
the estimates of the Budget for the financial va 
1930-31. A surplus of 546 million drachme wi 
left by the execution of the Budget of ee 

further surplus of 676 millions is confidently —— 
by the Minister for the current financia: year. — 


; r0- 
a sum of 490 millions remains available from the 7 


ceeds of the part of the Stabilisation Loan destined 10 
paying off Budget arrears. 


Thus a total of some 1,44 
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millions is in the hands of the Government. Part of it 
will be utilised for building schools, for applying the 
jorarian programme, and for constructing torpedo 
jestroyers, leaving a balance of 1,160 millions to be used 
or financing the construction of public works, for refugee 
settlement, and, to the extent of 100 millions, for aero- 
nautical installations. 

Compared with the figures for the current financial 
vear, the estimates for 1930-31 are as follows :— 





(Million Drachmz.) 








Revenue. Expenditure. Surplus. 
1929-1930) sseseereeeeereeeeeees 10,313 9,637 676 
1930-1931 cseseereeecereereeees 10,534 10,525 9 
Increase (+) or Decrease(—) + 221 + 888 — 667 


The above figures do not, however, give a real picture of 
revenue and expenditure, since they contain on each side 
several counterbalancing items and non-recurring sums of 
revenue and expenditure. As a matter of fact, ordinary 
revenue is estimated at 9,495 millions, against 9,593 
millions for the previous year, showing thus a net 
decrease in revenue of 98 millions, which represents the 
balance between tax reductions of about 300 millions and 
an estimated automatic increase of receipts from existing 
taxation. Non-recurring revenue is estimated at 560 
millions, as compared with 556 millions for the current 
financial year. As regards expenditure, after deducting 
asum of 400 millions set aside as reserve for unforeseen 
expenditure, the actual increase is reduced from 888 
millions to 488 millions. This sum is accounted for by 
the growth of the service of the National Debt, by 
recent increases of pensions and of the salaries of civil 
servants, and by larger appropriations for the Ministries 
of Public Health, of Education and of Agriculture. 
Finally, it should be pointed out that when the original 
estimates for 1929-30 were drafted, the anticipated 
surplus was very much less than the sum of 676 millions 
which it is reasonable to expect on the basis of the execu- 
tion of the Budget up to the present. 

While analysing the Budget, the Minister made at the 
sume time a broad survey of the financial and economic 
situation of the country. Thanks to the policy of 
generous amortisation followed since the war, he expects 
that within fifteen years half of the National Debt, as it 
will be hereafter increased, will be paid off. Compared 
with the pre-war period, taxation has risen by 89 per 
cent. Though the per capita proportion may be smaller 
than in some other States, the actual burden of taxation 
is heavier, for the national income is very small. 
That Js why the Government, as soon as_ the 
inancial situation allowed it, hastened to make the 
burden of taxation lighter by reductions and by improved 
facilities for the payment of taxes. The decline in the 
profits of several branches of national ceonomy, and the 
difficulties which they entailed, and which are reflected 
ina larger number of bankruptcies and bills protested, 
should not be considered as signs of a general economic 
crisis. They are only the inevitable symptoms of the 
transition from the inflationary period to normal condi- 
tions through the stabilisation of the currency. 

One of the gravest dangers engendered by inflation is, 
According to the Minister, the encouragement it gives to 
creasing public and private expenditure. As a result 
of the spirit of waste thus created, the number of com- 
mercial and industrial concerns grows rapidly, capital 
*comes immobilised, and new banks spring up with in- 
ee capital and disproportionately large expenses. 
- Inflated development of certain classes of trade and 

Siness thus takes place. This movement was more 
je in Greece, owing partly to the urbanism and 
= = i ection for commerce of the Greek, and partly 
sitios ye mengy of the urban population through the 
. si ~~ Asia Minor. Stabilisation and the return 
deat Monetary and credit conditions involves a 

‘ring of the situation by elimination of the weak and 
: ‘oe oe The country is far from passing through 
ene a | eas ens crisis. On the ew 
gressie va, urned the dangerous corner, it is pro- 
Tn deed” = a steady pace towards economic recovery. 
cipal b’ e Minister said, if the movement of the prin- 

ranches of national economy be examined, it will 
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be ascertained that Greece is steadily advancing. Agri- 
culture reveals an increase in cultivated area and in pro- 
duction. Industrial output is larger. Trade is more 
active, both imports and exports showing an increase. 
The number of ships visiting Greek ports is also larger, 
while railway traffic in passengers and goods is greater. 
Deposits with banks have grown. Consumption of 
monopoly articles has increased. Much remains still to 
be done. ‘‘ But the future of the country lies in our 
hands. By exercising public and private economy, by 
encouraging production, and, above all, by guiding the 
peasant in the cultivation of the land, we may be sure,”’ 
the Minister said in fine, ‘‘ that to-morrow will be better 
than to-day, exactly as to-day is undoubtedly better 
than vesterday.”’ 





BULGARIA.—REPARATIONS—CRISIS—CREDIT 
—FOREIGN TRADE—FINANCE. 


(FROM OUR CORRESPONDENT.) 
Soria, November 30. 


AccorDING to an official statement made by the Prime 
Minister, M. Liaptcheff, in Parliament, no definite reply 
has been given to the verbal suggestion of the Ministers 
of Great Britain, France and Italy regarding the settle- 
ment of the Bulgarian reparations, after the failure of the 
negotiations in Paris. The arrangement suggested con- 
sists in the undertaking by Bulgaria to pay 37 annuities of 
124 million franes gold, which will definitely dispose of 
the whole question. No precise information is available, 
for the time being, as to the eventual attitude of the Gov- 
ernment in this connection. The point is still in course of 
discussion in parliamentary committees. 

The general trend of public opinion appears to point 
towards a policy of opposition to the acceptance of the 
arrangement. ‘There are strong sentimental factors at 
work, and the Government will probably have to face a 
serious situation when asking the Chamber to vote a 
decision. If, during the debates, the issue is exploited for 
purposes of party politics, M. Liaptcheff’s position may 
become very difficult and a change of Government may 
follow. As there is at present no party or group of parties 
of the Opposition strong enough to assume office under 
these rather uneasy circumstances, a new combination, 
headed by M. Liaptcheff’s group, is considered as a 
practical way out of the tangle. 

Whatever effects the acceptance of the proposed settle- 
ment may have on Bulgaria’s internal affairs the repara- 
tion question must come to a solution in the near future. 
The adoption of a policy of stubborn opposition may have 
unpleasant consequences for the country’s international 
position, with untoward financial implications. This fact 
is taken into account by the Government as well as by a 
part of its political opponents, and there appears to be 
a good prospect of the issue coming to a head in time for 
the conference at the Hague in January next. 
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After several months of trade stagnation, coupled with 
undue expansion of credits, a serious economic and finan- 
cial crisis has developed. Large stocks of tobacco ready 


for export could not be sold to the usual purchasers on' 


account of high prices quoted by local merchants and ex- 
porters. The unusually weak prices for maize and other 
cereals are compelling the peasants to refrain from selling 
their products, and wheat is being imported from Yugo- 
slavia. Besides the disquieting effects on foreign trade 
of this state of things, a sharp and continuous drop in 
peasant consumption has dealt a heavy blow to several 
trades, already heavily overstocked and indebted. 

A series of failures brought about a state of nervousness 
resulting in an all-round curtailment of credits by banks. 
October, November and December are usually the most 
active months in Bulgarian trade, and advantage is 
taken of all available credit accommodation of 
every description. The restricting action of the banks is, 
therefore, putting a considerable strain on the whole com- 
plex of wholesale and retail trade. There are signs that 
many trading concerns, lacking solidly constituted re- 
serves, could not bear the pressure, and the number of 
failures and suspensions of payments is increasing rapidly. 
Although the amount of losses to traders and banks 
is not yet very important, the situation remains serious, 
and the next stages of the crisis are faced with much 
concern by business men all over the country. 
Effective intervention by the National Bank is hardly 
possible on account of the existing legal status and of the 
position of the bank’s gold and gold exchange reserves. 
Nor does an intervention of this kind seem advisable in 
this case. The credit position in Bulgaria has grown more 
and more inflated, and a readjustment was necessary. 
The main trouble is that this readjustment is setting in 
during a period of particularly bad markets for the main 
products exported by Bulgaria. 

Cotton and wool prices abroad in recent months have 
also aggravated the position of local industries already 
affected by the slackness of local consumption. There is 
much probability of widespread liquidation or amalgama- 
tion of industries in the near future. A further concentra- 
tion is also very probable in banking quarters. New legis- 
lation is planned with the purpose of protecting the in- 
terests of depositors by way of enforcing upon banks a 
strict observance of sound business principles. According 
to expert opinion, this measure will help towards agglome- 
rating smaller institutions into more powerful and reliable 
concerns, with the effect of considerably reducing over- 
lending, absurd competition and heavy overhead charges. 

There has been a decline both in quantity and value of 
exports, and the increase in imports, both in quantities 
and values, has reached high levels. Preliminary esti- 
mates for November point towards a further widening of 
the gap. It is generally admitted that the credit difficul- 
ties and their consequences on the activity of importers and 
distributors of foreign goods will result in a large decrease 
of imports in the near future. Whether this will prove a 
lasting tendency in Bulgaria remains to be seen. How- 
ever, @ more consistent policy in this respect becomes an 
urgent necessity. Action on the part of the authorities 
does not seem to be the main factor in this connection. 
Better organisation of credit, transport, grading and 
marketing of products will no doubt give more tangible and 
lasting results if combined efforts and co-ordinated action 
of commerce and finance can be properly directed to this 
end. Although the general outlook does not command 
optimistic hopes of an early change for the better, the 
situation may improve to a great extent if the important 
stocks of good tobacco and maize and the more limited 
reserves of other export products can be cleared without 
excessive losses to the local producer and trader. 

The position of the Treasury continues to be satisfac- 
tory, though the totals of receipts for October show a 
decrease of 177 million leva as compared with last year’s 
figures for the same month. There is a decrease of only 
6 millions on the expenditure side. Owing to the general 
economic and commercial crisis there is much probability 
of a further falling off in receipts. 


THE ECONOMIST. 


[December 14, 1999 


NEW ZEALAND.—BANK RETURNS—TRADE_ 
PARLIAMENT—DEPARTMENTAL REPORTs, 


(FROM OUR CORRESPONDENT.) 
CHRISTCHURCH, October 31 


Tue bank returns for the September quarter of 1999 
recently published, reveal a slight decline from the 
exceptionally favourable position of a year ago, but show 
that funds are still in abundant supply. Includino 
Government funds, deposits are now £3.14 million 
greater and advances £4.60 million greater than for the 
September quarter, 1928. The following figures, which 
exclude Government deposits, show the fluctuatio 


ns of 
the last five years :— 
Bank Deposits (£ millions). 

Sept. 

Quarter. Free Fixed. Total. 
Th -dendtiaiasnnnemonennne 26-81 20-94 47-75 
SOMES i ccusdoseeuceseeennanscs 24-91 21-07 45-98 
21-81 23:40 45-21 
i -aisiidiemidginibislisniieedisnies 23-34 29-25 52-59 
REED -cintcdueninanannieinnes 23°97 30-60 54-57 


Apart from the increase in total deposits, which reflect 
the favourable conditions of the last two years. the 
remarkable feature of the table is the flow of funds jnto 
fixed deposits, which have increased by nearly 50 per 
cent. There is some reason to believe that this move- 
ment has now been checked, but it is generally recog. 
nised as affording evidence of a low level of confidence 
in the prospects of local business investment. Though 
it is not true, as is often supposed, that these funds are 
being withheld from use, the accumulation of fixed 
deposits, accompanied as it is by increasing investment 
of funds with the Public Trustee, in Government and 
local body debentures, etc., suggests that individuals are 
seeking safe avenues of investment with certain though 
low returns, rather than risking the employment of their 
money in industrial enterprises. Hence, despite the un- 
usual abundance of funds disclosed by the bank returns, 
recovery from the low level of business activity exper- 
enced during 1926 and 1927, though substantial, has 
been very slow, and though imports, usually a good 
indicator of local demand, have increased appreciably, 
industrial expansion has lagged, and unemployment is 
still a serious problem. 

Compared with the September quarter of last year, 
advances show a substantial increase. This is regarded 
as rather a good sign, for it indicates that borrowers are 
able to find profitable use for the credits obtained. 
Some part of the increase is accounted for by the expan- 
sion of imports, which for the year ended August 3lst 
were £2.7 million higher than for the previous year. 
Benk advances and deposits compare as follows for the 
last five years :— 


£ millions. 


PP ne senor Excess of Excess of 
excluded). Advances. Deposits. Advances: 
EF wntunsceteuailonsns 47-75 44-97 2-78 
TEED stscccenisenianses 45-98 48-32 
— en 45-21 48-81 se 5:60 
ED sithniesesscseninn 52-60 45-12 7-48 
BED escvvsisasonndaveed 54-57 49-54 5:03 


The excess of deposits has been reduced by nearly £4 
million during the past year, but this movement #8 
towards a more normal relationship between deposits an 
advances. 


Though imports have increased, there is as yet nothing 


in the trade figures to indicate that the decline » the 
excess of deposits is likely to continue. 

ended August 31st exports amounted to £ 
and imports to £47.26 million, leaving a favou 
balance of nearly £9 million. 


For the yea 
56.18 million 
rable trade 


But prices of wool an 
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meat have fallen, and it is possible that exporters’ de- 
jared values, on which the trade records are based, may 
not be reached when the produce is sold in its overseas 
markets. The new season has opened with butter prices 
maintained at a level little below that of last year, but 
cheese prices are about 15 per cent. lower. Conditions 
have been somewhat dry in the South Island, where an 
exceptionally heavy late spring frost did great damage in 
some fruit-growing areas, but the lambing season has 
been good, shearing has begun and a good wool clip is 
expected; dairy production has started well, and it 
appears that the main products for export will continue 
to show steady expansion in volume, though it is antici- 
pated that export prices generally will be appreciably 
lower this season than last. 

The chief item of interest during the Parliamentary 
session has been the increased taxation outlined in the 
Budget. The Land and Income Tax Amendment Bill, 
providing for the collection of income tax from farmers and 
fora graduated super tax on the unimproved value of large 
estates, modified the Budget proposals somewhat, and 
was passed after resolute opposition from the Reform 
Party and a stonewall, during which Parliament sat con- 
tinuously, except for meals, for about sixty hours. The 
suggestion that Government contributions to the High- 
ways Fund were to be withheld aroused a storm of 
protest throughout the country, and eventually the 
Government promised to make the usual contributions. 
The primage duty proposals were also modified some- 
what, apparently as the result of pressure from the 
Labour Party, on whose support the Government 
depends, and which has on occasion expressed its deter- 
mination to vote for proposals it disliked rather than 
assist the Reform opposition to defeat the Government. 
About the beginning of October the Labour Party and 
others pressed for something definite to be done about 
unemployment, and the Prime Minister promised to 
have all the unemployed absorbed at standard rates of 
pay within five weeks. The unemployed were 
requested to register at the Labour Bureaux, and for a 
Short time the registrations mounted rapidly. Then the 
igures ceased to be published. It is expected that the 
unemployed will be put on to forestry work, road making 
and repair, and new railway works. 

The Annual Railway Statement presented to Parlia- 
ment is chiefly remarkable for the loss of £981,000 on 
the year’s working (which includes the subsidy to develop- 
mental lines), for the appeal made for regulation of trans- 
— many people interpret to mean supporting a 
“ ee by limitation of competition, and for the 
ae drawn by the general manager between 
ae rele for which the ‘management is re- 
bes Stale 2 : — matters over which the management 

y control. Speaking to the Report, Mr 


C : a 
ae Prime Minister and Minister for Railways in the 


o—_ suggested thaf*the railways should be 
chen altogether from political control and placed 
inten TTudependent board similar to a company direc- 
eae > his suggestion has for some time received strong 
under i el circles, where it is recognised that 
on P itical control much new capital expenditure has 
td — on lines unlikely to pay, and that internal 

The P a has been less economical than is desirable. 

; ee ic Works Report shows a heavy outlay during 
Poses, th rae £8,331,844 having been spent for all pur- 
toads hone : lef of which were railways, hydro-electricity, 
tion, ridges, and telegraph and telephone exten- 
tuthotities eee balances, plus existing and proposed 

und, m ak O raise additional loans for the Public Works 
ment” ‘Of - £172 million available for further develop- 
Penditure q 18 amount £6,150,000 has been voted for ex- 

uring the coming year, mainly on the contin- 


Completion of programmes of work under way. 


Yance op 
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Letters to the Cditor. 


BRITISH FILM FINANCE. 


TO THE EDITOR OF THE ECONOMIST. 





Sir,—I have read with very great interest your article on 
“‘ British Film Finance,’’ which, in my opinion, is the most 
intelligent and knowledgable treatise on the subject that I 
have yet seen in any newspaper. Unfortunately, the financial 
and other matters relating to the British film situation have 
been dealt with in the Press mostly by people who have been 
woefully ignorant of their subject! 


The final paragraph of your article denotes that the author 
(whoever he may be) is conversant with an aspect of the 
situation which, though extremely important, has been rarely 
referred to in the Press. It is very doubtful whether the 
value of film productions, figuring as an asset in the balance 
sheets of the British film-producing companies will, in many 
cases, prove to have been worth more than 25 per cent. of 
the amount shown. Fortunately, with my company, Pro 
Patria, the situation is different, and it is the intention of 
myself and my co-directors that the true position shall be dis- 
closed when the company’s accounts are published in a week 
or ten days’ time. 


My special object in writing to you is not to talk of these 
things, but to draw your attention to the fact that your 
reference to British Instructional Films in the statement 
shown on page 1927 is not accurate, and is in fact definitely 
misleading. Although the company was formed in June, 1927, 
the trading period commenced as and from January 1, 1927, 
and the first report was issued in April, 1928, and showed a 
profit of £12,741 17s. 5d. In crder that you should be in a 
position to satisfy yourself that this profit was earned, I am 
enclosing herewith a copy of the report and accounts for your 
inspection, the existence of which have apparently been en- 
tirely overlooked by the author of your article. 


I am a little at a loss to understand why British Inter- 
national Pictures, Limited, have not been brought within the 
scope of criticism, for actually the position of that company 
was not substantially different to the position of British 
Instructional Films, who, as is stated, have been producing 
since 1919.—Yours sincerely, 


A. E. Bunpy. 
25, Shaftesbury Avenue, Piccadilly Circus, W.1. 
December 4, 1929. 


[The reports of the film companies dealt with in our article 
were the most up to date, that for British Instructional Films 
(Proprietors) being for the period from December 31, 1927, to 
March 31, 1929. We trust that this table did not mislead any 
reader with regard to British Instructional Films (Proprie- 
tors), which, as we said in the article, was in a different 
category from the new companies, as it had taken over a 
company which had been producing since 1919.—Ep., Econ.]} 





BROKER AND OLIENT. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your article under the above heading puts a finger 
on the greatest difficulty I, as a small investor and profes- 
sional man, feel. It comes to this: ‘‘ From whom shall I 
seek advice? ”’ 

My excellent brokers do advise me, but I think it entirely 
unfair to engage them in correspondence which, in the long 
run, whether I buy or sell or do nothing, I do not pay them 
for. 


I should like them to say: ‘‘ Having heard your case we 
realise what you want advice on. Consult , mention 
our names, we recommend him. He will send you par- 
ticulars of his charges for the class of advice you want.”” Or 
they might prefer to put me in touch with him by forwarding 
my statement. In my opinion, he should be debarred, without 
an introduction through brokers, from dealing direct with 
applicants. 


Speaking for myself, and I think for most professional men 
immersed in business, we have neither the time nor usually the 
technical knowledge to be able to investigate and judge for our- 
selves, but some of us, at all events, are, if a case is put clearly 
before us, the “ pros’’ and ‘‘ cons ’”’ stated, able to form a 
fair judgment of how far the recommendations may suit our 
particular conditions. A financial adviser is a crying need 
and the matter of deep interest to the small investor.—Yours 
faithfully, 





Lanp AGENT. 
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Books and Publications. 


COMPANY UNIONISM. 

In his ‘‘ Present-Day Labour Relations ’’** Dr. Paul 
Gemmill stresses certain characteristics of the U.S.A. 
Labour movement which cannot fail to be of interest to 
the English reader. But the chief point of contrast, 
indeed the main preoccupation of the whole book, is the 
growth in the U.S.A. of a formidable rival to trade 
unionism proper, in the form of what is sometimes called 
‘** company unionism,’’ or, as Dr. Gemmill designates it, 
‘* employee representation.’’ His study falls into three 
parts. The first, comprising two chapters, outlines the 
aims and methods of trade unionism proper, and contains 
nothing that is not generally familiar to students of in- 
dustrial relations. The second, covering the main block 
of chapters, deals in considerable detail with the scope 
and functions of employee representation, and with com- 
mendable precision presents a selection of concrete 
schemes and a very comprehensive bibliography. The 
third deals in two concluding chapters with the relation- 
ship and potential future of the two movements. 

For an adequate idea of the infinite variety of form and 
function which American company unionism may 
assume, readers must go straight to the descriptive 
sections of Dr. Gemmill’s treatise. But in general it may 
be said that the nearest approach to its spirit which we 
have in England is not the Whitley Council, which 
presents the works committee as the base of a pyramid 
whose apex is the joint industrial council, co-extensive 
with the industry, and presupposes an effective degree of 
industrial organisation on both sides, but rather the ex- 
periment in single-firm trade-union organisation initiated 
by the proprietors of the Manchester Guardian for their 
own employees after the upheaval of the General Strike 
in 1926. It is essentially a single-firm organisation, in- 
dustrial in so far as it embraces all grades and various 
crafts within the framework of the firm or combine, the 
initiative for which comes from the employing class. ‘I'he 

owth, however, in the eyes of those familiar only with 

nglish labour conditions, may need some explaining. In 
1926 the number of workers falling under one or another 
scheme of employees representation totalled some 1.4 
million, the number of companies involved being 432. 
One or two causes for this headway may be distilled at 
random from Dr. Gemmill’s treatise. There are, for in- 
stance, all those familiar causes which produce elements 
of weakness in American trade unionism: the less water- 
tight demarcation between the categories of employee 
and employer, the relative absence of political incentive 
in the matter of protective legislation, the intensified 
competition of unorganised immigrant labour. For these 
reasons, and others, trade union recognition is in an 
embryonic stage, a clearer field being thus left for the 
rival courtship of the employer, philanthropic or diplo- 
matic as the case may be. But it is not only the relative 
weakness of trade unionism which conduces to this clear 
field. The predominant type in American unionism is the 
craft union. Thus, large bodies of unskilled workers, 
whose needs are not met by an industrial union, find them- 
selves the more ready to listen to the ‘‘ shop union ”’ 
arguments of the company representative. 

Dr. Gemmill’s final verdict concerning the subject 
under review is worth quoting, as it provides some indica- 
tion of the balance and objectivity which he brings to his 
study. ‘‘ Trade unionism is a step in the direction of 
industrial democracy under private ownership, since it 
does something to bring about the relative equality of 
power that is vital to a genuine democracy; but trade 
unionism is generally not representative of all workers in 
an industry; and to the extent to which it overlooks and 
neglects the semi-skilled and unskilled it is undemo- 
cratic. Employee representation is superior to trade 
unionism in so far as it takes into account all workers in 
a given plant, and thus provides a broader type of repre- 
sentation; but the shop committee systein suffers from 
lack of power, and without power, as we have seen, there 
ean be no industrial democracy.”’ 

* “Present-Day Labour Relations.” By Paul F. Gemmill, 


Ph. D. Johm Wiley & Sons, Inc., New York. pp. VII + 312 
15s. net. r 
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BOOKS RECEIVED. 


ief mention of a book i i 
th it will not onan aces sue ot necetar 
Hand-to-Mouth Buying. By Leverett 8. Lyon. mi 
ington, D.C.) Institute of Economies of thé fer 
ings Institution. $4.00. - 
An examination of the extent and significance of 


recent development in American industry, with a di 
relation to the problem of business stabilisation. 


this important 
SCUSSION of ity 


International Labour Office. Migration 
1925-27. (London) .P S. King 
14, Great Smith Street. 2s. 6d. 
A valuable collection of migration statistics, both Continental 
and oversea. 
The Banker, December, 1929. (London) Financial News. 
paper Proprietors, Limited, 20, Bishopsgate. 2s. 6 
This issue contains an editorial on the Bank for International Set 
tlements, and, among the contributed articles, one on “ American 
Banking and the Panic of 1929 ’’ by H. Parker Willis. 
The Economic Journal, December, 1929. (London) 
Macmillan and Co., Limited, St. Martin’s Street. 
6s. net. 


Among other interesting articles there is one on “ Joint Stock 
Companies and the Risk Factor ’’ by Professor Macgregor ; and one 
on ‘* Central Banking in South Africa’ by W. H. Clegg. 


Movements, 
and Son, Limited, 


Economics for Commercial Students and Business Men. 
By Albert Crew, assisted by W. G. H. Cook and 
Laurence Ashmore. Eighth edition. (London) 
Jordan and Sons, Limited, 116-118, Chancery Lane. 
os. net. 


_ A textbook, covering the usual ground in economic theory, and 
including sections on economic history and the history of theory, 
designed for professional and intermediate examination candidates. 


Railway and Seaport Freight Movement. By George 
Bulkeley. With an Introduction by His Excellency 
Sir Edward Grigg. (London) Crosby Lockwood and 
Son, Stationers’ Hall Court, Ludgate Hill. 28s. 
net. 

This lavishly illustrated volume aims at setting out the essentials 
in railway and seaport operating, and at outlining the technical 
principles upon which the design of equipment is based. Its great 
merit is its treatment of railway and seaport practice as an inter- 
dependent whole. 

Kartelle in Europa. By Dr. Paul Thomas Fischer and 
Dr. Horst Wagenfiihr. (Niirnberg) Verlag der 
Hochschulbuchhandlung Krische and Co. 12 Rm. 

An account of the cartel movement in each of twenty-six 
European countries, not including Germany. 

Introduction to Income Taz. By E. D. Fryer. (Lon- 
don) Sir Isaac Pitman and Sons, Limited, Parker 
Street, Kingsway. 2s. 6d. net. 


Though not a theoretical discussion, this little book aims rather 
at explaining existing income tax law to students than at pro 
viding a ready-made solution for each individual problem of the 
taxpayer. 


Illusioni e Realta Monetarie. By Mario Alberti. (Milan) 


Universit&é Commerciale Bocconi. 


A lecture on ‘‘ Monetary Illusions and Realities "’ by a prominent 
Italian authority on banking. 


Colleges for the People. By Arnold 8. Rowntree. 
(London) Educational Settlements Association, 
Mary Ward House, Tavistock Place. od. 


A brief account of the educational settlements movement. 


Case Concerning the Payment in Gold of the ae 
Federal Loans issued in France. (Leyden) A. 
Sijthoff’s Publishing Co. FI. 1.6. 

Documents relating to the above case before t 
Court of International Justice. 
OFFICIAL PUBLICATIONS RECEIVED. . 
The following may be obtained from_H.M. Statione 
Office, Adastral House, Kingsway, W.C. 2. 
Report of the Building Research Board for the 
. 1928. 3s. 6d. net. 

Electricity Commission: Return of Hingineon de 
Financial Statistics Relating to Authorised a 
takings in Great Britain for the Year (") : 


he Permanent 


Year 


q an d 


March 81, 1928 (or May 15, 1928), for Public Autho- 
rity Undertakings, and December 31, 
Company Undertakings. 


1927, for 


12s. net. 
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THE FINANCE OF THE GRAMOPHONE INDUSTRY. 


competition called into being in any industry by a 
company-promoting boom almost invariably results in a 
period of over-production and price-cutting. Nowhere is 
‘is more clearly shown than in the recent history of the 
sramophone industry. Before the 1928 boom in new 
“sues set in the gramophone industry was dominated by 
:wo large and prosperous companies, Columbia Grapho- 
phone and Gramophone (H.M.V.), manufacturing both 
sramophones and records, while two small and much less 
prosperous concerns, Vocalion and Edison Bell, were 
specialising in the manufacture of the cheaper records. 
The exports of gramophones and parts in 1927 had a 
value of £1,544,494 (including that of 320,373 complete 
gramophones), as compared with £472,800 (including 
97,500 complete gramophones) in 1924, the increase in 
value thus being 227 per cent. Exports of records in 
1927 amounted to 862,840 dozen, having a value of 
£781,085, as compared with 577,506 dozen, having a 
value of £633,295, in 1924—an increase in quantity of 
nearly 50 per cent. and in value of 23 per cent. If it be 
assumed, in the absence of better evidence, that these 
ratios applied to the home trade as well as the export 
trade, and the 1924 census of production figures be 
“written up ’’ accordingly, it may be estimated that in 
1927 the gramophone industry of this country turned out 
gramophones and parts to the value of about £33 
million and gramophone records to a total of 34,000,000, 
having a value of about £1} million. Of these totals the 
export trade (again on the basis of the 1924 census of 
production) accounted in value for about 40 per cent. 
of the gramophones and parts, and for about 66 per cent. 
of the records. 

Economically there was little or no need for new pro- 
motions on a big scale in the British gramophone in- 
dustry. Certainly the industry was expanding rapidly, 
partly because of the duty imposed in 1925 on imported 
gramophones and records, partly because of the unex- 
pected vogue for gramophone playing which came with the 
Increasing popularity of wireless entertainment and the 
greatly improved reproduction following the adoption 
of microphonie recording. But while the manufacture of 
gramophone instruments could be undertaken by many 
small companies assembling the parts and making the 
cabinets or cases, the manufacure of records called for 
mass production, which could not be undertaken by new 
companies without the spending of a great deal of money 
and the taking of a great deal of risk. Nevertheless, the 
Prosperity of the established companies was sufficient 
“ucouragement to the company promoter. Here is the im- 
Pressive record of Columbia Graphophone and Gramo- 
phone brought up to date :— 


Years to June 30. 


saunphene Com- 1926. 1927. 1928. 1929. 
ny : 
Net profit ...... £332,449 £775,016 £1,126,899 £1,186,490 
peed iain 28-0%  68-6%  —91-B% 840% 
i Gikisienies -0% 0% -0% 0% 
Columbia Grapho- 20°0% — ae adie 
Phone : 
Net profit ...... £150,825* £180,443* £393,044§ £547,913 
Earned neaibiniaien 52:0% 59-8% 73°4%§ 45-3% 
gM se sirevsices 40:0%  40:0% 48-0%§  45-0%t 
ae to March 31st. 
in The ordinary share capital of Columbia Graphophone was 
eased from £491,047 to £1,282,560 in 1929. 


100 ¢ Gramophone capital was increased from £1,600,000 to 
“1400 by an issue of new shares at par in July, 1929. 


§ Calculated for 12 months on figures for 15 months to June 30th. 
ubject to tax. 


From the beginning of 1927 to the middle of 1929 
‘ome 40 companies were formed to manufacture gramo- 
a or parts or both, or to produce gramophone 
ey on mass-production lines. Some companies took 
: " existing concerns, others proposed to set up new busi- 
“ses by exploiting new processes or inventions, such as 
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the flexible or unbreakable record. In the new issue 
boom of 1928 twenty-three prospectuses of gramophone 
companies appeared, and a few ‘‘introductions,’’ including 
the ill-starred Duophone Co. These twenty-three com- 
panies had a par capitalisation of £3,965,000. Seven of 
them budgeted for an aggregate output of over 
70,000,000 records a year, which was more than twice 
the entire production of the British industry in 1927. 
Two companies, Crystalate Gramophone Record and 
Dulcetto-Polyphon, which took over existing and estab- 
lished businesses, have done comparatively well, while 
Itonia Gramophones have at least made a profit. On the 
other hand, Dominion Gramophone Records and Good- 
son Gramophone Records have made heavy losses, and 
Electramonic (Foreign) a small one. An attempt has 
been made to liquidate the parent Electramonic; the 
directors have resigned and a committee of shareholders 
las been appointed. Gramophone Records have been 
taken over by British Homophone, which has made a 
heavy loss. The rest have not yet published their reports, 
but the following statement of market prices shows that 
the future of most of them is regarded with extreme con- 
servatism in the market :— 


Date 


High- 
of Class 
Company. Public of — Present 
Issue | Share rice, | Price. 
(1928). 1929 





Crystalate Gramophone Record 


FEIN cncnninancensnentnmnenensimenenvnn Feb. | 10/- pref.) 10/6 9/6 
1/- ord.| 6/9 | 4/- 
Dominion Gramophone Records... | Mar. | 10/— pref.| 6/3 1/- 
1/- def. | 2/33 | -/3 
Gramophone Record,............++++ Mar. | 10/- ord. | Not qluoted 
1/- def. | Not qjuoted 
Dulcetto-Polyphon ...........seeeeeee Apr. | £1 pref. | 16/3 |11/6 
1/— def. | 5/103} 1/104 
Electramonic ..........cccccccccscceees Apr. | 10/— def. | 5/6 Nil. 
1/- def. | 3/6 Nil. 
Goodson Gramophone Records... | May 5/- 6/9}? | 1l/- 
Electramonic (Foreign Rights) 

Di biirntessnencsronccenemmenmnenssenen July | 5/- 3/9 | Nil. 
Duophone (Foreign) ..............0++ July | 10/- 4/- 1/- 
American & Dominions Unbreak- 

able Records .........cccceeeeeeeeees July | 10/- ord.| 4/9 2/- 

1/- def. | 2/- | -/10$ 
Worldecho Records .............0+0+: Aug. /- 3/9 — 74 
Edison Bell (International) ......... | Sept. | £1 16/3 6/6 
Continuous Gramophones........... Oct. 5/- 3/103} -/7} 
COlODBINONGosncccccceccccseveccccccsscecs Oct. 2/- 1/3 -/3 
Itonia Gramophones..........2++++++ Oct. 5/— pref.| 4/94 | 3/44 

1/- ord.| 2/14 | -/7$ 
Victoria Gramophones ...........++- Oct. 1/- 3/9 -/6 
Symphony Gramophone & Radio. | Oct. 2/- 4/- 1/- 
Orchorsol Gramophones...........+- Oct. 1/- -/9 -/3 
Mayfair Electric Gramophones ... | Nov. | 2/- 1/103} -/6 
Universal Gramophone & Radio... | Nov. 5/- |- -/9 
British Radio Gramophone ......... | Nov. | £1 pref. * s 

1/- def. | 3/9 -/3 
British Automatic Gramophone .. | Dec. 5/- 3/3 -/9 
Dominion Gramophone Records 

(Foreign and Colonial) ........... Oct. 5/- pref.| 2/- e 


Symphony Gramophone & Radio 
(Foreign) .......cscecseseeeesesceeees Dec. 5/-- 4/3 ® 





* No market. 

A calculation of the total market valuation of these 
companies’ shares at the highest prices recorded in 
1929 and at to-day’s prices shows that the former was 
£5,246,614 and the latter £1,826,000. If we include the 
Duophone Co.’s shares the figures are £5,481,515 and 
£1,835,959 respectively. Thus shareholders have seen 
66 per cent. of their paper capital disappear this year. 

These gramophone promotions, in many cases, ex- 
hibited the most questionable features associated with the 
1928 boom—the offer of so-called ‘‘ preferred ’’ securi- 
ties of relatively large denomination, together with the 
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‘‘ equity ’’ expressed in Is. or 2s. “’ deferred ’’ shares, 
the formation of subsidiaries to take over foreign rights 
before the parent company had become established, the 
allotment of large blocks of ‘* equity ’’ shares as part of 
the purchase consideration, the granting of options on 
further blocks to the vendors or promoters, and the 
appointment of directors eminent in name and reputa- 
tion, but entirely unversed in the specialised business of 
the gramophone industry. 

The machinery of the Stock Exchange ‘‘ introduc- 
tions ’’ was utilised in several cases. For example, the 
10s. ordinary shares of the Duophone and Unbreakable 
Record Co. were ‘‘ introduced ’’ at about 12s. 6d., and 
were run up to over 85s. on a series of “‘ bullish ’’ state- 
ments. This company acquired management control of 
British Brunswick and floated Duophone (Foreign) and 
American and Dominions Unbreakable Records. The 
company failed completely to justify the high expecta- 
tions of its supporters and was compelled to sell its 
new factory to the Decca Company. An order for the com- 
pulsory liquidation of British Brunswick has now been 
made. Even the Decca, which had made good profits 
from an old-established gramophone-making business, is 
still struggling to achieve success with a record-manufac- 
turing business on mass-production lines. 

The character of the gramophone industry is already 
changing. The two leading companies, Gramophone and 
Columbia Graphophone, have already entered the field of 
radio manufacture, and at the same time the Grapho- 
phone Co. is co-operating with the talking-film industry. 
These two developments, according to the chairman of the 
latter company, may in time transform the whole outlook. 
They can scarcely, however, be regarded as likely to 
render any more promising the outlook for the newer and 
smaller companies, which are tied down to a relatively 
small part of the total field covered by the industry. In 
this, as in other cases which we have lately investigated 
in these columns, *‘ boom finance ’’ has inevitably in- 
volved the investor in heavy losses without conferring 
any permanent benefit on the trade itself. 





THE WEEK IN THE MARKETS. 
THE LONDON STOOK EXOHANGE. 


SETTLING DAYS. 


TICKET. | Account. 

December 17. December 19, 

Markets opened in an unsettled atmosphere, a mode- 
rate but persistent volume of liquidation having re- 
emerged towards the end of last week, associated with 
nebulous rumours regarding various financial interests. 
Business proceeded on a restricted scale, America’s 
steadier tone being scarcely a factor outside the market for 
a few international stocks, but on Wednesday opinion be- 
gan to veer in favour of a reduction in Bank rate, and 
gilt-edged in particular were firm. Thursday’s announce- 
ment revived markets for a time, but the movement 
lacked stamina, and prices quickly tended to ease, the 

House *’ paying less attention to the potentialities of 
cheaper money than to the unwelcome Royal Mail news 
and the omnipresent uncertainty of the ‘‘ Hatry ” 
position. 

The week’s best movements in the gilt-edge 
occurred on Wednesday afternoon, in the me 
over £1,000,000 in sovereigns at the Bank, rumoured 
arrangements for a large shipment from New York, and 
accurate prognostications of a decline in Bank rate ‘com- 
bined to stimulate investment demand. War Loans next 
day went above par once again, while Five Per Cent. Con- 
version Loan rose to 100;%, the improvement, indeed 
applying to the whole list. The Indian Government's 
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invitation to tender for £6,000,000 twelve months’ jl}. 
for capital expenditure on the railways, removed all te ‘) 
of a possible long-term capital operation this year pe 
a sharp rally in India Loans was one of the week's sr 
standing features. No interest was taken ip Dominion 
and Colonial stocks, prices remaining largely enchenesd 

Chief interest, in a dull foreign market, centred round 
the position as regards the purchase of Brazilian Govern. 
ment Four per Cent. Recession Bonds, which falls due 
to be made next Monday for the sinking fund. Brazilian 
bonds generally were on offer, the effect of the £2,000,000 
San Paulo credit announcement having quickly oan off 
Japanese loans were steady, the decision to return to the 
gold standard having been well received, but Chinese 
were sold early in the week. European stocks were quiet, 
without any definite trend. 

Home rails tended to fall off, the week’s traffic figures 
proving disappointing on all the four trunk lines. The 
stocks of the London group were again neglected. Last 
week’s firmness was not maintained in the foreign railway 
market, Argentines losing ground on poor traftic returns, 
while Brazilians were inactive, Leopoldina coming on 
offer. Canadian Pacifics quickly lost an early appearance 
of strength. 

Apart from a certain liveliness mainly of a professional 
character, in a limited number of international stocks, 
conditions in the industrial markets were cheerless. The 
Royal Mail Steam Packet announcement (discussed on 
a later page) was a heavy blow, satisfaction at the ap- 
pointment of a firm of accountants to review the whole 
position being lost in the general disappointment with the 
passing of the preference dividend. The report of British 
Cement Products (dealt with in a subsequent ‘‘ Invest- 
ment Note ’’) confirmed the market’s fears as regards 
the effect of recent unfavourable developments on the 
‘* Horne ’’ group shares as a whole, and the Crittall 
figures did not come up to expectation. Wall Street on 
the whole was not unhelpful, though it sold Columbias on 
an appreciable scale early in the week. Courtaulds 
reached their lowest level of the year before staging a mild 
rally, and textiles as a whole remained in a dull condition. 
The excellent Turner and Newall report (dealt with on a 
later page) produced few echoes in the market. The Mar- 
garine Union meeting was followed by a slight apprecia- 
tion im jLever issues, but Margarine shareholders and 
operators did not take kindly to the announcement that 
the company would maintain its dividend at the conserva- 
tive level of 10 per cent., with bonus capital issues from 
time to time. In view of the Royal Mail news, Lord Inch- 
cape’s encouraging revelations at the P. & O. meeting were 
heartily welcomed, his figures putting the ‘‘ equity” i 
the company at a higher value than had previously been 
recognised. Provincial selling of Inveresk Paper con 
tinued, to the accompaniment of many nebulous rumours. 
Tobacco shares were dull, Carreras losing further ground, 
despite the strong balance-sheet position (described in an 
‘* Investment Note ’’). The unpopularity of any new issue 
proposals at the present juncture was attested by the sharp 
drop in County of London Electric on the announcement 
of a capital increase, and the unfavourable reception of 
the Benskin’s report, containing a similar intimation, 
spite the latter’s being coupled with a 50 per cent. scrip 
bonus. Bank shares were dull, and insurance shares 
irregular. seat 

Apart from a slight accession of business on the slightly 
harder tendency of the commodity in mid-week, the rub : 
share market remained as inactive as ever. The “— 
in tea shares was limited, with a slightly easier trend. 
Dealings in Oil shares were also on a limited scale, the 
Continent being, on the whole, a buyer of Eagle issue 
Attock Oil suffered from forced liquidation, the director 
deeming it advisable to issue a statement explaining ' 
recent drop in production. 
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South African mining shares remained a quiet market. 
village Deep improved on the issue of official particulars 
of the scheme for their absorption by Robinson Deep, but 
ihe latter’s “* B”’ shares declined on the proposal to issue 
new capital below the present market level. Rhodesians 
became somewhat harder after an unimpressive start, but 
chief interest was centred on the tin share market. Re- 
ports of favourable progress in the negotiations for a six- 
jay week in Malaya were a factor in the rise in the metal 
juring the first three days, which had a favourable effect 
op numerous shares, though irregularity ensued on the 
subsequent check to the upward movement. Copper 
sues improved, though the metal showed no signs of 
having reached a stable price level. The maintenance of 
the Burma Corporation dividend caused general satisfac- 
tion, though doubts were expressed as to future policy in 
that connection. 

We are officially informed that Mr Henry James Tovey 
was declared a defaulter upon the Stock Exchange on 
December 9, 1929. 





FOREIGN STOCK EXOHANGES. 


NEW YORK, 


Our New York correspondent cables :—After showing 
further strength and recovering about 40 per cent. of the 
fall from the September peak, the share market turned 
dull, hesitated for a while and then declined sharply on 
Thursday, the volume of business being fairly heavy. The 
reversal is attributed to profit-taking, to the diminution 
of investment buying at the higher levels and to the re- 
versal of the position by professional traders. Meanwhile, 
some increase in public participation is indicated by the 
increase Of $33 million in brokers’ loans. 

Coppers were helped for a while by short covering and 
by indications that the producers of the metal were deter- 
mined to maintain the price at 18 cents for the domestic 
buying movement which is anticipated in January ; how- 
ever, November statistics of metal stocks and production 
are rather discouraging. Public utilities continue to show 
the most spectacular variations in both directions, as there 
has been some revival of rumours that mergers are in 
train. Qils remain dull. Motors, on the other hand, have 
been somewhat better in view of manufacturers’ prepara- 
tions for the production of new models and the greater 
optimism which prevails regarding next year’s prospects. 
The notable activity in Columbias is attributed to the 
possibility of special developments after the return of 
sterling funds to London. 

General sentiment regarding business prospects has 
een growing more optimistic, and a better tone is ap- 
parent in the steel trade ; however, it is plain that a reces- 
sion In activity is still going on, and any fresh decline in 
share values would probably gravely affect sentiment. 
Meanwhile, there are indications that the Federal Reserve 
authorities continue to adopt a benevolent policy. 
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SEOURITIES. 


NOTE.—Shares with a New York quotation, or with definite American interest 
Gre distinguished by italics. 

British and Colonial Government Securities. 
Rise 























Closing Prices or Closing Prices or 
Dec. 5. Dec. 12 Fall. Dec. 5. Dec. 12. Fall 
Conv, Loan 34% ...... 74 143 + Treasury 5% (B) . 100 100§ + 32 
Do. 44% 1944 ...... 934 938 — ¢ 4% 1940-60 88 88 m 
Do.5%1944-64...... 994 9948 + 4] 8. Africa5% 1945-75 100x 100 aan 
War Loan 5% 1929-47 #100) + x | India 3§% ............ 62ix 63 + } 
Consols 24% ......000 - «=S52yyx 528 + & Do. 44% 1958-68.. st 83h. 
Do. 4% -- 84 842 + @| Australia5% 1945-75 91x 91 
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Foreign Government Securities. 
Japanese 6% (1924). 100 100... French 5% .......sse00 213 (21 
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Securities shares, and Wakefield Cor 


By courtesy of the Standard Statistics Company, Inc., 
Redeemable stock, 1949-59. Thougt 


M poration 44 | 
of New York and 13 Copthall Avenue, London, we print 
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1 some of these com. 


the following index figures of American security values | panies have gone into liquidation, and Drapery 7,,. 
and yields, calculated on closing prices (1926 =100) :— preference have been reinstated in the List, the positi rust 
regards dealings before September 20th remains 100 ag 

1927, 1928. 1929. and no announcement has been made san 





as to the possibility 


of fixing a date for the settlement. So long as the 














Lowest,| Highest, |Lowest,| Highest,|Besinning) Nov. | Dec. | tion remains in doubt, it must continue to be i pee 
, of Year. 28, 5. . : ue to be the largest 
factor hindering a general recovery in Stock Exchange 

sentiment. The Commi "eve hoi 

542 Industrials | 104-7] 137-1 | 132-6 | 186-4 | 192-1 | 145-5] 150-8 eee ittee, however, obviously cannes 
33 Rails ..... | 106-1 | 128-0 | 120-5] 139-7 | 140-9 | 136-8| 138-1 | move in the matter until the registry authorities in ons, 
36 Utilities ... | 103-3 | 128-3 | 128-3 | 180-6 | 184-6 | 198-2 | 212 5 S in cop. 


nection with the various stocks are in a Position to gar 
what stock is good and what bad, and this stage } - 
yet been reached. The reference in the Comm 


Total, 410 Stocks| 104-7 | 134-1 | 130-3 | 178-9 182-8 152-5 | 158-6 
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DAILY AVERAGE OF 50 INDUSTRIAL COMMON STOCKS (1926— 100) :— announcement of early October to ‘‘ a date or dates ’ 
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Highest | Lowest taken in some quarters as im eae 
ot 1929. | of 1929. | Dee.4.| Dec. s.| Dee.6.| Dec. 7. | Dec. 9. | Dee. 10. [Dee. 11. | be dealt witt ae plying that the stocks migh: 
(Sep. 7.) (Nov, 13) e dealt with seriatim, but it has been pointed out he 





unless the settlement is simultaneous as regards all the 
securities in question, unfair conditions will almost a 
tainly be created as between those creditors concerned ; 
the earlier and those concerned in the later settlements 
In the meantime, private meetings have been held by both 
brokers and jobbers to consider measures to be takin 
meet the position which must arise whenever the settle 
ment takes place. On the one hand, there is the carding 
principle of Stock Exchange practice that a bargain =i 
made, must be honoured at all costs, and the equally 
powerful rule that members of the ‘‘ House ”’ do not invoke 
the law on Stock Exchange matters. On the other hanj 
as the losses in connection with the whole business mas 
run into seven figures, while the number of members jp. 
volved runs into three figures, it will, obviously, be to the 
advantage of all concerned if the matter can be satis. 
factorily arranged without resort to any external authority. 
It has been suggested that a distinction should be maie 
between those who acted with prudence and those who 
took special risks; and, in general, that every effort should 
be made to minimise the disturbing effects of what must 
necessarily be a difficult and delicate operation. The 
negotiations are, of course, private, and the Stock 
Exchange Committee is not involved in them. The 
matter, however, is in strong hands. Whatever the posi- 
tion as between members of the ‘‘ House,’’ the public 
which is probably on balance a seller of the shares in 
question) may rely on the assurance that the most com- 
plete regard will be paid to its interests in all respects. 
At the same time, it will rightly look to all concerned to 
expedite the matter as far as is humanly possible. 


252-8 | 141-3 | 115-9 | 171-5 | 77-3 | 180-2 | m-9| 119-4 | 177-1 
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CANADA. 


The last two weeks of November witnessed a welcome 
improvement in the Canadian stock market situation. 
During the week ended November 28rd “* distressed sell- 
ing ’’ came to an end, and the downward movement was 
definitely halted. Many stocks took an upward turn, and 
gains of several points in most of the better-class securi- 
ties were recorded. But in the next week the process 
of recovery was not carried much further, the market 
drifting along aimlessly without any noticeable tendency. 
There has been a great shrinkage in the volume of trading 
and the general public, whose speculative enthusiasm 
brought the business of the Exchange to such magnitude 
in recent years, is for the moment completely out of the 
market except for the purpose of shifting from one stock 
to another. Undoubtedly there are bargains available, 
but there is some not unjustifiable apprehension about the 
fortunes of business in the immediate future. There has 
been some demand for stocks of companies concerned with 
railway equipment as the result of the announcement that 
the National Railways would spend 20 million dollars 
next year on new equipment, while distillery stocks have 
been helped by rumours of a merger. The newsprint 
stocks are still sluggish, awaiting news regarding the price 
of newsprint for 1930, and the mining market remains 
dull. The Standard Mining Exchange of Toronto, in order 
to curb speculation, has decreed that henceforth margin 
trading will not be allowed on mining stocks selling at 
under 60 cents per share. The Bureau of Statistics’ 
‘* Investors ’’ Index of industrial common stocks (base: 
1926 = 100) fell during the week ended November 14 from 
218.6 to 195.2, but rose in the following week to 205.9. 


The Cost of Stock Exchange Membership.—The cost 0! 
membership of the London Stock Exchange to-day, writes 
a Stock Exchange correspondent, is a little over 2,000 
guineas, made up of £900 for nomination, £590 for the 


eee te, linet purchase price of three Stock Exchange shares, 60) 

31. 14.1. 31. 14. 12. | guine bscripti : 

Abitibi Power & Paper 45 37 354 | Hollinger Gold Mining 53 4 * ae oe tor fee, and 100 ae subscription, - 
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Drasilian traction. 49x "395 39) | Montréal Light <2 a at see that ends on March 24th next. Out of the £2,225 there 

Brith Col. Power “A fs 3 Rs National Breweries... 1 1054 17 remain to the new member as assets the nomination and 

ovececcce ° Po iccvccccce . 
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samt g ames 0 45 , +i ay £5 18 

Cons. Mining ............ obo agt 260. | Were Pain. Gat ae No'tia, | LOCK Exchange, and will each engage to pa) er 

Deminca Briése ...... 83x 65  73¢ | Winnipeg Electric ... 60 45} 53 | Creditors in case he should be declared a defaulter 


within four years from the date of his admission. Its 
possible, therefore, that a man who has never been 2 
Stock Exchange business before, can step into member- 
ship—provided he has the necessary qualifications & 
regards nationality, age, etc.—for what may appear t0 e 
an extremely modest amount of money. If the candidate 
has served as a clerk in the Stock Exchange for four pre: 
vious years he need provide only two recommenders, whose 
personal engagement is for £300 apiece for the four yeas. 
The entrance fee is only 800 guineas, and the subscription 
50 guineas per annum. Every year the Stock Exchange 
Committee admits a certain number of men in the latter 
class to the full privileges, without requiring them t 
provide themselves with a nomination. This, : 
course, is a valuable concession, and the waiting-list 0 
those who wish to take advantage of it has been increasing 
rapidly year by year, until to-day it stands at ove 





INVESTMENT NOTES. 


The ‘‘ Hatry ’’ Share Position.—The Stock Exchange 
Committee has received undeserved criticism as a result 
of the delay in holding the postponed settlement in those 
securities affected by the Hatry crisis. It may be re- 
called that, on September 20th last, the Committee 
announced the suspension of permission to deal in certain 
stocks. The following were affected by the suspension :— 
Associated Automatic ordinary, Corporation and General 
Securities ordinary, Drapery Trust preference, Far 
Eastern Photomaton shares and debentures, Oak Invest- 
ment shares, Phofomaton Parent shares, Retail Trade 
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- The Stock Exchange Committee have stated 
names. 
hig week that they intend to elect five of the 500 to 
a bership of the * House ’’ next March, without the 
eessity for their obtaining a nomination. Under 
c ting conditions those who come in without nominations 
vreive them at the end of the four years, during which 
rime they—the members—are in their sureties.’’ The 
ublic are vitally interested in this matter of Stock Ex- 
a membership, its cost and its responsibility, for 
spvious reasons. Energetic efforts have been made during 
the last eighteen months with a view to the removal of 
various inequalities and anomalies that prevail under the 
existing system. Definite steps would have been taken to 
rectify the position had it not been that the attention 
of the Stock Exchange Committee was so greatly 
occupied by other, and even more pressing, matters, 
yhich have come before them during the past few 
months. This week’s decision, already mentioned, of the 
Committee to admit five men out of 500 that are waiting 
on the list may have the effect of forcing matters to a head 
py pointing out the glaring absurdity of a scheme whereby 
hardly one-tenth of the present names on the waiting list 
can expect to rank, without a nomination, for member- 
ship of the Stock Exchange within the next five to ten 
years. Several schemes, however, are under considera- 
tion, one of them, propounded by Mr C. F. Hipwell, who 
isacting with a Committee, being regarded with sufficient 
favour to warrant the impression that it is likely to become 
Stock Exchange law when the time is more propitious for 
its details to be settled. Put very briefly, the scheme pro- 
vides for two sets of members, of which one will be com- 
posed of members who possess a nomination, and the other 
of those who do not. Such a scheme would made a radical 
difference to the basis upon which Stock Exchange 
membership at present stands. It would have the effect 
of giving to both membership and nomination a higher 
value, because the Committee would probably introduce 
asystem of limitation whereby the present annual ‘* dilu- 
tion’ would cease. Clearly, however, the value of 
membership of the London Stock Exchange should be 
worth more than a couple of thousand guineas. It would 
undoubtedly be increased if the Stock Exchange had a 
fund amongst its members, the operation of which would 
insure the client against the possibility of his incurring 
innocent loss through the failure of his broker. So long as 
the client has any ground for a lurking fear lest his Stock 
Exchange agent should not be able to carry out business 
obugations, so long will he be handicapped by appre- 
hension. This would be removed, once and for all, were 
he able to feel wholly assured that, in the event of his 


oo failing, he would be protected against possibility 
of loss, 


mem 


New Issue Allotments.—A matter of considerable im- 
portance, both to directors and investors, was discussed 
by Mr A. F. Topham in a lecture to the Solicitors’ 
Managing Clerks’ Association last week. During the last 
fw months many instances have come to light of a com- 
pany $s prospects being ruined at the outset through the 
‘ability or unwillingness of underwriters or sub- 
underwriters to meet their engagements. A company 
which after proceeding to allotment finds that it has in- 
Suthcient capital to carry out its programme is obviously 
Paced in a position which is unfair to those who have 
‘ubscribed for and been allotted shares in good faith. 

nder the new Companies Act, the directors of any com- 
pany offering shares to the public for subscription must 
_ in the prospectus the total amount required to cover 

© Purchase price of any property which is to be pur- 
“sed, preliminary expenses and commission, re- 
fayment of any moneys borrowed, and working capital. 
a allotment ‘can be made to the public until this 
hum amount has been subscribed and the sum pay- 
For the application has been received by the company. 
cheana ye utpose a sum is deemed to have been paid if a 
jn ath has been received in good faith by the company 
che e directors have no reason for suspecting that the 
mee Will not be paid. It has been questioned, how- 

', whether the effect of these provisions as regards the 
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protection of the bona-fide investor is not seriously 
weakened by the fact that a company can apparently 
treat underwriting contracts as applications for shares 
within the meaning of the Act. Mr Topham, in his 
lecture, referred to a recent case in which the directors 
allotted shares to various sub-underwriters, whose names 
had been put forward by the issuing house. In the event 
the sub-underwriting in respect of some 150,000 
shares turned out to be useless. Mr Topham, while 
pointing out that it was not proper to express an opinion 
on this case as the time allowed for serving a notice of 
appeal had not expired, recognised that circumstances 
might in some cases make it advisable for directors, if an 
issue was not going too well, to close the lists entirely 
and to allot shares forthwith to everyone who had 
applied. The usual form of contract with sub-under- 
writers had the advantage that the latter agreed to put 
in applications, giving the issuing house irrevocable 
authority to hand in these applications. In some cases, 
however, where sub-underwriters had applied for shares 
on which they could not pay the application money, it 
might be found that a large number of their cheques 
were dishonoured or were withdrawn. Mr Topham there- 
fore suggested that the directors should proceed with the 
allotment to the public as soon as they thought it right 
and proper but should not allot to sub-underwriters until 
sufficient time had elapsed to show whether or not their 
cheques were going to be met. In any case, the directors 
might make it clear that any allotment made to sub- 
underwriters was either conditional on the latters’ 
cheques being met, or without prejudice to the right of 
the directors not to approve the sub-underwriters until 
they found that their cheques were honest. The question 
is bound to assume great importance in the future and it 
would be well if the legal position could be made quite 
clear before the next period of activity in the new issue 
market. 
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Brewery Profits.—Though brewery share values have 
not escaped unscathed from the ordeal of recent months, 
prices being, on the average, something like 20 per cent. 
below the level of twelve months ago, the decline may be 
ascribed to the depressed conditions of the Stock Exchange 
as a whole (and, possibly, to fears of restrictive future 
legislation) rather than to any falling off in the earning 
power of the industry. During the month of November, 
indeed, brewery shares were almost the only group of 
‘‘ variable dividend ’’ securities dealt in on the Stock 
Exchange which showed a slight upward tendency. The 
results of representative concerns, published during the 
last few weeks, indeed, show that profits during the last 
twelve months have more than maintained their 1928 
level in practically every case :— 


(Years to September 30.) 














1928. 1929. Ordinary Capital. 
Company. 
Net Ord. Net Ord. Par | Present] Yield 
Profits. | Divd. | Profits. | Divd. | Value.| Price. (%)- 
£ % £ % £s. d. 
IE onic sesceceeooens 191,857 5 189,329 15t 5 See sae 
DRREEINB. poscnecese->aneee 141,006 | 22% | 145,932} 25 1 3% 1615 9 
Bieckerts.> ..........-.0000 159,800 15 185,624 15 100 | 2563 517 0 
Bristol Brewery 
Georges ........seeeee 163,628 18+ | 188,063 | 20t 1 3% | 6 7 OF 
Bristol United ......... 3,030 163 83,272 16} 1 24 715 0 
Ind, Coope..........0..0+ 234,485 | 25 296,192 | 25 1 3t 714 0 
Massey’s Brewery$ ... | 41,002 10 5,394 8 1 1 710 6 
Matthew Brown......... 98,106 14 104,776 14 1 1 8 0 0 
eS Perna 39,718 | 75 40,406 2/- ses se 
P. Phipps ............066 121,395 | 13% | 122,033 | 13%t 1 1 720 
Samuel Allsopp....... 114,077 7 8,240 1 1 6 8 0 
Showells.............0.0++. 37,399 | 223 40,053 | 224 1 oe baw 
Usher's Wiltshire ...... 63,531 10 67,165 1 lw |619 3 
Wolverhampton and 
BIRT ncresccsenenees 177,720 | 20 202,195 | 22$ 1 33 |6 8 6 





* ex dividend. 


+ Free of income tax. 
§ Years to October 3lst. 


{ Years to June 30th. 
The net earnings of the fourteen companies included in the 
above table show a rise of 11 per cent. over the past twelve 
months. Only one company revealed a decrease in profits. 
Four companies paid an enhanced ordinary dividend, 
while one company, for special reasons, reduced its effec- 
tive dividend rate. The hot, dry summer of 1929 has been 
a ‘‘ bull point ’’ for brewery concerns, whose profits are 
scarcely less liable to be affected by seasonal and climatic 
conditions than those, say, of passenger traffic on the rail- 
ways. The chairmen of numerous companies, at recent 
meetings, have, however, mentioned another factor of the 
highest importance to shareholders—the general ‘‘ tight- 
ening up ”’ of business methods which has been proceeding 
for some time. The policy of substituting freehold for 
leasehold properties is being steadily pursued. New and 
improved public-houses are replacing the depressing 
structures which formerly existed. The practice of grant- 
ing long-term leases to tenants is to-day unpopular, the 
breweries having learned by experience that, if any neigh- 
bourhood becomes more populous and prosperous, the 
tenant usually sells his lease at a considerable profit, while 
if opposite conditions apply it is difficult to enforce 
the ordinary repairing covenants. The ‘“‘ trade ’’ persists 
in its refusal to anticipate the findings of the Liquor Com- 
mission, or to discuss their possible bearings on the earning 
power of the industry. Complaints are still voiced regard- 
ing the anomalies of the present licensing regulations as 
between public houses and clubs and in other respects 
and the breweries have made the case for their removal the 
main plank in their ‘‘ platform ’’ before the Commission. 
Whether the next Budget will be entirely favourable to the 
brewing industry is a point which is likely to exercise the 
minds of shareholders during the next few months, and to 
impose a limit on any early recovery in share values. 





Royal Mail Steam Packet.—The passing of the half- 
yearly dividends on the preference stocks and of the 
interim dividend on the ordinary stock by the Royal Mail 
Steam Packet in order to ensure cash resources can 
hardly have come as a surprise to the Stock Exchange, 
but it will no doubt give an unpleasant shock to numbers 
of shareholders. It is, however, a cause for satisfaction 
that Lord Kylsant should have consented to an exam- 
ination by Price, Waterhouse and Co. of the position of 
all the shipping companies of which he is chairman. We 
have previously urged this course in the Economist of 
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July 20th and October 5th, when we full 
Royal Mail group’s affairs. In a stateme 
company it is disclosed that Price, Water 
engaged on this work for several weeks, and that from 


Y discusseq the 
nt issued by the 
house have been 


the detailed figures already submitted 
of the shipping companies for 1928, 
ture and other interest but before 
ciation and preference dividends, 
£3,400,000. The results of the group for the ih as 
are expected to be very ihe Sufficient ieecited . 
depreciation had been made, in the past, so the gt te. 
ment continued, to write down the fleet to a value wh i 
is less by over £6} million than the aggregate wala a 
which it would have stood had provision for depreciation 
been made on the basis allowed for income tax sateen 
In addition to this provision, the total reserves of the 
companies amounted to over £7 millions, after sllowins 
sufficient to write off premiums paid for shipping shares 
and making provision for estimated shrinkage in value of 
investments in the heavy industries outside shipping 
The statement concluded that the Trade Facilities Lee 
of £2,500,000 to the R.M.S.P. Meat Transport, Limite 
which was guaranteed by the Royal Mail, fell due for re. 
payment in September/October, 1930, and that as 
‘‘ public attacks ’’ on the Royal Mail had made it in. 
practicable at present for either company to make 4 
public issue, application had been made to the Trade 
Facilities Act Advisory Committee for an extension of the 
period of repayment. We trust that the report of Messrs, 
Price, Waterhouse will be made available for publica. 
tion in due course. The only solid basis for the market 
valuation of industrial securities is a perfectly frank and 
detailed statement of a company’s financial position, 
At the moment the market in Royal Mail stocks has 
naturally weakened. The following table shows how 
prices closed after the announcement of the passing of the 
dividends :— 


by them, the Profits 
after paying debep. 
providing for depre. 
amounted to oye 


Roval Mail. Highest Before After 
1929. Statement. Statement. 
Ordinary stock _............ 76 334 273 
5% Preference stock ...... 814 45 374 
63% preference stock ...... 102 48 40 
44% debenture............... 89} 68 66 
5% debenture ............066 97 643 62 


The shares of subsidiary or associated companies were 
similarly affected. White Star 6 per cent. preference fell 
1s. 3d. to 18s. 3d. ; Union Castle 6 per cent. preference 1s. 
to 10s. 6d.; 64 per cent. preference 1s. 3d. to 9s. 9d. ; and 
Elder Dempster 6 per cent. preference 6d. to 10s. 6d. 


P. and O. Assets.—At the annual meeting of the 
P. and O. Steam Navigation Co., on Wednesday, some 
pregnant observations were made by the chairman, Lord 
Inchcape, on the general financial position. If 
the company discharged all the current liabilities of the 
P. & O., and its combine companies, and repaid the 
debenture and preference shares of the P. & 0. and 
allied companies, there would be a balance left of some- 
thing approaching 24 or 3 millions sterling, which would 
be the property of P. and O. preferred and deferred share- 
holders. In addition, they would be the absolute pro- 
prietors of 318 unencumbered steamers of 2,074,563 tons, 
which, if valued at cost, less 4 per cent. per annum de- 
preciation, would be worth £46,863,004. This, together 
with half a million for freehold properties, brought the 
total assets to something like fifty millions sterling, 
against an issued capital in preferred and deferred stock 
of £7,632,518. Dealing with the past year’s activity, the 
chairman indicated the lines along which greatest pro 
gress had been made, and affirmed that the need, not for 
pessimism, but only for economy, was indicated by the 
fact that, as with most shipping lines, many of the 
voyages of P. and O. steamers had left but slight margims, 
and some even recorded a loss. A report of Lord 
Incheape’s speech appears on page 1153. 





Turner and Newall.—The feature of the report “i 
Turner and Newall for the year ended September 
last is the statement that, as the result of the amalgama- 
tion with the Bell’s United Asbestos group, the company , 
| control of the trade in asbestos cement buildings products 
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s so complete that it has been able to arrange an Inter- 
national Cartel with the principal manufacturers in ten 
European countries. The objects of this Cartel are, 
ater alia, the exchange of technical knowledge, the 
establishment in Switzerland of an institute of research 
for the entire industry, the foundation of new factories in 
neutral countries, the organisation of the export business, 
the standardisation of quality, and mutual assistance in 
securing the necessary raw materials on the best terms. 
The European countries participating in this Cartel, in 
jddition to Great Britain, are France, Germany, 
Belgium, Holland, Italy, Austria, Hungary, Czecho- 
slovakia, Spain and Switzerland. As regards the raw 
material, the proposed amalgamation of Turner and 
Newall with the Rhodesian and General Asbestos Cor- 
poration will rationalise raw asbestos production in 
Africa, seeing that Turner and Newall already control the 
African Asbestos Mining Co. and the New Amianthus 
Mines. It is apparent that Turner and Newall has 
already secured a dominating position in the asbestos, 
magnesia and insulation industries. The growth of the 
company’s earnings is shown in the following state- 
ment :— 
Years ENDED SEPTEMBER 30. 


— 1928. 1929. 
£ £ 

Profits after depreciation and tax...... 940,315 592,224 824,798 

Preference dividend.......sscccesssecessees 45,152 47,997 92,920 

Number of times covered ...sccececeeseeees 9-7 12-3 8-9 

Ordinary, earned per share, after tax 193% 244%  234%* 
a paid, subject to tax......... 124% 15% 173%* 
“f paid, tax free ........cecceeees 10% 12% ~—— 

£ £ 
Amount of dividend .....seccesssceessees 202,986 264,905 541,906 


To reserves and writing off goodwill 197,000 286,505 180,000 
Inc, or dec. in carry-forward —......... — 4,823 —7,183 + 9,972 


®* On increased capital. 


The profits shown are arrived at, on a very conservative 
basis. For the year ending September, 1929, no portion 
of the profits earned by the Bell group of companies has 
been brought into the earnings of Turner and Newall, 
although provision has been made for reorganisation 
expenses and losses incurred. Further, in regard to those 
associated companies whose financial year ends on March 
dst, dividends accrued from March 31st to September 
30th have not been taken into account. The balance 
sheet, which is analysed in another part of this issue, 
shows an increased total as the result of the 
amalgamation with the Bell’s United Asbestos group. 
The reserves now total £1,393,469, but it may be added 
that the investments are worth much more than the 
value of £2,581,172 at which they stand in the balance 
sheet. The ordinary shares, which have been as high as 
llés. 8d. this year, are now quoted at 83s. 9d., and 
Yield, allowing for accrued dividend, £4 6s. per cent. 
The yield is relatively low, but allowance must be made 
for the future in the light of this company’s sound and 
Constructive policy. 





South Durham and Cargo Fleet.—Naturally, the extent 
to which these companies have succeeded in deriving 
benefit. from their amalgamation cannot be estimated 
on the financial results of the first year after fusion. 
Control of the Cargo Fleet Iron Co. was purchased by the 
South Durham Iron and Steel Co. in December last by an 
issue of 600,000 £1 ‘‘ B’”’ ordinary shares in the ratio 
three to five, the new issue ranking pari passu with the 
‘xisting ordinary shares of the purchasing company, after 
hese had received a non-cumulative preferential dividend 
: 6 per cent. South Durham profits have dropped from 
89,366 to £79,756. No addition has been made to reserve 
’ccount, which stands at £1,285,000, while the amount 
Set aside for depreciation shows a drop of £10,000. 


THE ECONOMIST. 


1149 
YEARS ENDED SEPTEMBER 30. 

: ; 1927. 1928. 1929. 
FOOD COTM icrcccececesccrscvecescess 30,881 89,366 79,756 
Preference dividend..............s0+ 18,000 18,000 18,000 
Ordinary— 

Paid per share ...........cccecseees 50% 5:0% 6:0% 
Amount paid ...........ccccceceeees 17,500 21,000 21,000 
“B” ordinary— 
Paid per share..............scse00 wun ons Nil 
Depreciation .......cccccsccccccscces 50,000 50,000 40,000 
Increase or decrease in carry 
I iisisiicisstittseiniieiaeisinitaaaiins — 1,955 + 367 + 656 


The accounts of Cargo Fleet show that a net profit last 
year of £54,698, after deduction of debenture interest 
and charges, has this year fallen slightly to £52,537, 
representing approximately 5 per cent. earned on the 
ordinary capital. Debenture shares have again been can- 
celled to fhe value of £12,500, in accordance with the pro- 
visions of the Trust Deed. Stocks and cash are, together, 
depleted to the extent of £85,000, though the company’s 
debtors save only increased by £42,743, as against an in- 
crease of £49,313 in creditors. Shareholders will await 
with interest the reports to be published twelve months 
hence, in view of the light they may be expected to throw 
on the extent of the economies resulting from rationalisa- 
tion. 


Carreras.—This remarkably prosperous tobacco com- 
pany continues its triumphant progress. Net profits for 
the past twelve months amount to £1,295,737, an increase 
of £141,487 on last year and £36,890 on 1927. The ordin- 
ary capital, increased to £1,406,250 by a further issue of 
281,250 bonus £1 shares, has earned 89.5 per 
cent., as compared with 100.8 per cent. for the previous 
financial year. A final dividend of 35 per cent. brings the 
total dividend payment to 50 per cent. for the year, free 
of tax. 


YrEars ENDED OCTOBER 3]. 


1927. 1928. 1929. 

DO RE sev cnentnnscescenerennveennnens 1,258,847 1,154,250 1,295,737 
Preference dividend.............sse0. 20,000 20,000 20,000 
Ordinary dividend— 

Earned per cent. ........eseeeeeee 137:-5%  100-8% 89-5% 

Paid per cent, ........cceceeeeseees 50% 50% 50% 

Amount paid ........c.cccceeseeeees 450,000 562,506 703,125 
Capitalised in bonus shares......... 300,000 281,250 351,563 
I iiciesanienavnmnenemmmeree 206,392 274,219 363,828 


Increase or decrease in carry- 
SopwWend.ecs.ccccccccccccecsecsevccccecs + 282,455 + 16,281 — 160,724 


A sum of £363,828 has been set aside as provision for in- 
come tax and contribution to development fund, an 
increase of £89,609 on the previous appropriation. The 
cash item reveals a drop of £154,304, more than balanced 
by a rise of £452,494 in stocks and £69,306 in debts to 
the company. The carry-forward item shows a marked 
fall of £160,724, but still stands at over a million pounds. 
Once again the directors recommend the capitalisation of 
a part of undivided profits, and £351,563 is to be issued in 
the form of bonus shares in proportion to the amounts 
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paid up on issued shares. At the same time it would 
seem that a further 375,000 ‘‘ A ’’ ordinary £1 shares are 
to be issued as an addition to capital in the usual way. 
There would still appear to be a fair amount of justifica- 
tion for the liberal policy that the Board is pursuing, as, 
even on the 1928 basis of lower profits, the ordinary 
capital, increased by the present bonus issue, would earn 
over 64 per cent. The latest price of the ‘‘ A ’’ ordinary 
shares is £131, which, allowing for a final dividend of 7s. 
per share, gives a yield of about £3 1%s. 6d. per cent., 
free of tax. 


British Cement Products.—The latest accounts of the 
British Cement Products and Finance Co., of which, until 
recently, Mr H. S. Horne was chairman, make a melan- 
choly contrast with those of earlier years. The company 
has been involved in the calamitous falls in the market 
value of other concerns in the so-called Horne group, a 
loss of £257,829 resulting from the realisation of some of 
its holdings, while a further £1,782,146 has been written 
off for depreciation of its remaining investments. Even 
after bringing in general and special reserves to the tune 
of £1,250,000, a debit balance of £768,578 remains, and, 
as the issued capital is £850,000, stockholders must 
obviously regard a large part of their capital as lost :— 


oC 





Year to November 16. 
1927. 1928. 1929. 
£ £ £ 

aaa ie laine 124,753 250,905 Dr. 338,069* 
Written off preliminary and 

new issue expenses ......... 17,473 5,672 
Transferred to income tax 

SINS: ccciiiniseniseupeasdnain 20,000 27,034 
Available balance ............ 107,280 230,905 Dr.2,018,578T 
Div. and bonus frate (gross) 20% 223% 
on £1 ord. shs. | amount ... 38,000 86,625 
Div. and bonus f rate (gross) 190%, 321% 
on ls. def. shs. | amount ... 19,000 48,125 
Special reserve .............s000 10,728 24,272 Dr. 35,000 
General reserve ...........0+6+ 24,772 41,559 Dr.1,215,000 
Inc. or dec. in carry forward +14,780 +30,324 — 816,682 


* Including £257,829 net loss on realisation of investments. 

t+ After debiting £1,782,146 for depreciation of the companies’ 
investments. 
The balance sheet throws further light on the extent to 
which the interests of the ‘‘ Horne ’’ companies are bound 
up with each other. Apart from various securities in the 
hands of subsidiary companies, British Cement has lent 
£212,423 to the Associated Anglo-Atlantic, secured by the 
deposit of shares in another ‘‘ Horne ’’ company, Allied 
Cement Manufacturers, while a further £106,593 is due 
from subsidiary companies. For this reason shareholders 
will doubtless press for the full publication of the report 
“* of a very comprehensive nature ’’ which has been pre- 
pared by Sir Harry Peat, on ‘‘ the company’s affairs 
and those of its subsidiary concerns, particularly Allied 
Cement Manufacturers.’’ Mr H. S. Horne and Mr E. A. 
Stone have retired from the board. The ordinary shares, 
which were quoted at one time this year at 72s. 6d., have 
fallen to 2s. nominal, while the deferred, after standing at 
27s. 3d., are now 44d. nominal. 


The Margarine-Lever Fusion.—The shareholders of Mar- 
garine Union have every reason to be satisfied with Lord 
Bessborough’s explanation, at last Tuesday’s meeting, of 
the fusion between the combine and Lever Bros., and of 
the arrangements made with the United Africa Company. 
His speech gave a clear exposition of the policy of the 
directors. In effect, Margarine Union is to buy all the 
£2,400,000 ordinary capital of Lever Bros. by the allot- 
ment of £6,000,000 Margarine Union ordinary shares. 
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In each case the 1929 earning power represented jg 
approximately £1,200,000. The name Margarine Uy; : 
will give place to Unilever and N.V. Margarine Unie 2 
N.V. Unilever. Control of the whole combine js >a - 
divided equally between the two private groups—Lever, 
on the one hand and Jurgens, Van den Bere ne 
Schicht on the other. The division of contro] is ~ be 
effected in an ingenious manner somewhat reminiscent of 
the bond which unites the Royal Dutch-Shel] partner. 
ship. Those ordinary shares of the Unie and the 
cent. deferred shares of the Union, which carry special 
rights, are to be divided equally between two private com. 
pantes one of which is to be established in Holland and the 
other in England. All the capital of the Dutch company 
will be held by the Jurgens group, with the exception ¢ 
one share, which will be held by the Lever. group, while 
conversely, the Lever group will hold all the capital of the 
English company, with the exception of one share held by 
the Jurgens group. The agreement between Union and 
Unie for the equalisation of dividends will be maintained, 
and the method is to be continued of maintaining the 
individual character of the constituent companies of the 
combine, while working to a uniform policy. As regards 
the United Africa Company, which was formed this year 
to amalgamate the businesses of the Niger Company and 
the African and Eastern Trade Corporation, the Mar- 
garine combine has transferred its West African interests 
to the United Company in exchange for £1,534,000 
ordinary shares, and in addition has obtained a four years 
option to subscribe for a further 1,500,000 shares at 
22s. 6d. Provisions, however, have been made in the 
articles of the United Africa Company to secure that in 
all circumstances the voting power of the African and 
Eastern Corporation shall be equal to that exercised by 
the Lever concern. Though United Africa is not to be 
given the exclusive right to supply to Unilever the raw 
commodities in which it deals, it will naturally receive 
preferential treatment. It was stated at the meeting that 
the 1929 results of Union and Unie are expected to show a 
profit of £3,250,000 after payment of preference divi- 
dends, an amount representing just over 20 per cent. on 
the £21,788,000 outstanding at the end of the year. The 
dividend is to be 10 per cent., and is to be maintained at 
this level for some time in order to permit the building up 
of reserves, but the holders of the ordinary shares are 
promised issues on bonus terms from time to time. Such 
an issue will be made when conditions are favourable, 
but should it take place during 1930, holders of shares to 
be issued to the Lever group will not participate. Pros- 
pects as to future earnings were hopefully viewed, the 
present arrangements being expected to result in benefits 
both to shareholders and consumers. 


6 per 


Rubber Marketing Problems.—The recent report of the 
Rubber Growers’ Association on the subject of central 
selling, a summary of which was given in our issue of 
November 23rd, page 981, continues to provoke discussion 
in market circles. A trade correspondent writes to point 
out that those concerned do not always appear to keep 10 
the forefront of their minds the fact that, as prices must 
always be a matter of adjustment between supply and 
demand, any steps taken to improve the lot of rubber 
planters must be economically sound, or they will be 
doomed to failure from the outset. A successful scheme 
of co-operation, he declares, must not rest on platonic 
friendship between companies. It must undertake duties 
for which adequate payment can be collected. It happens 
that, during the first six months of the calendar year, 
rubber factories use more than 50 per cent. of the annual 
consumption at a time when rubber trees are producine 
less than 50 per cent. of their annual production. This 18 
& situation which the market has to equalise, and It does 
so by buying large quantities of rubber in October, Novem 
ber and December and selling to the factories for delivery 
in January, February and March. The factory — 
wants to buy rubber as and when the grower wishes to 8¢ ‘ 
The natural tendency of the agriculturalist is to walt — 
he has harvested his crop and then to sell it for cash, while 
the manufacturer wishes to buy his raw material as 800? : 
he has booked an order for his factory. Between the tw 
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e must be a middleman, and, if the rubber plantations 
are desirous of obtaining increased profit, they may find 
ri possibilities along these lines worth examination. 
There seems to be no reason, declares our correspondent, 
why the London companies should not form a co-operative 
society OF limited company, which would come to terms 
with one of the large dealers already in the market and 
take over his business. The dealer would act as managing 
jirector under the supervision of a small board, headed 
by someone from outside the industry. The function of 
the board would be to see that the dealer never built up a 
large speculative position. The subscribing companies 
would agree that, when selling, their brokers should at 
equal prices give preference to the society regardless of 
whether the society was returning business to the broker or 
not. This agreement would apply with particular force to 
long-dated forward contracts. Such a scheme, it is 
claimed, far from involving a revolution in the trade, would 
strengthen the existing order. The trend of recent com- 
binations has been to bring producer and consumer to- 
sether, either by making the producer do his own distribut- 
ing or by making the consumer do his own collecting. The 
oil industry does both to a large extent, the chemical 
industry does its own distributing, the coal and cotton 
industries are both trying to do the same. In each case 
the unification must needs be progressive in order to be 
economic. A grower plus distributor plus consumer 
‘combine ’’ would have hope of success because it would 
be self-supporting, whereas a mere amalgamation of 
growers would tend to provoke a counter organisation 
among consumers, and to usher in a period of warfare be- 
tween the two. We pass on our correspondent’s 
suggestion for criticism and judgment by our readers. 


ther 


Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies:—Peninsular and Oriental Steam Navigation, 
State of Bahia South-Western Railway, Nelson Financial 
Trust, Margarine Union, Harrods (Buenos Ayres), Steaua 
tomana (British), Messina (Transvaal) Development, 
Malaya General, British Burmah Petroleum, and Hall’s 
Oxford Brewery. At the Steaua Romana meeting the 
chairman said that the company’s marketing difficulties 
in Roumania had been to some extent offset by a consider- 
able undertaking of new drilling work, which would ensure 
a continuation of the steady advance in production figures. 
At the annual meeting of the Messina (Transvaal) Devel- 
opment Co., shareholders were informed of the discovery 
of a large new body of ore, opening out the possibility of 
a fresh mining venture. Mr Harold Nelson, presiding at 
the meeting of the Nelson Financial Trust, criticised the 
present joint-stock system and said that until promoters 
and directors could more easily be made responsible for 
statements and estimates of profits which appeared in 


a technical safeguards were of very little 
value. 


MINING NOTES. 





Rhodesian Congo Border.—Our mining correspondent 
Writes: —Although not fully reflecting the latest share 
issue, the balance sheet as at June 30th shows a strong 
Position. Cash amounted to £350,600, including 
£300,300 in respect of the 299,400 shares offered for sub- 
scription in June at £5; debtors stood for £53,100 and 
creditors for £13,400. From the existing share premium 
‘ccount of £420,800 the sum of £13,700 has been written 
off in respect of preliminary expenses, etc. Including the 
balance of £4 due on the latest issue, and £31,000 in 
respect of the issue of 75,000 shares at 30s. made in 
Jecember, 1928, the company has over a million and a 
quarter to come into its exchequer. Out of this sum it 
will be required to provide £448,150 (being £521,850, less 
£73,700 paid on application) in respect of a further 


173,950 shares in the N’Changa Co., increasing its hold- 
Ing to 394,950 out of 900,000 issued. Last year’s expen- 
diture on prospecting and the like in Rhodesia absorbed 
the apparently modest amount of £43,200. An announce- 
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ment of interest in the directors’ report is that a syndi- 
cate has been formed to prospect an area in the Congo 
Border’s Concession adjoining property of the Union 
Miniére near where a deposit of high-grade copper is being 
worked; the Congo Co. holds a controlling interest. 
Reports are appended on the operations of the Congo 
Border Co. by the technical committee, the manager, 
and the consulting engineer. From these statements it 
appears that 25,300 feet vertical of potholing and 115,900 
cubic feet of trenching were performed during the year. 
As a result, the ‘‘ ore-horizon rocks ’’ have been exposed 
for a total length upon the strike of 57,000 feet, ‘‘ of 
which 33,000 feet have given sufficiently encouraging 
results to warrant further investigation.’’ Thirty-seven 
mineral deposits have been located and listed as such; 
there are others of minor significance. Boring west of 
N'Changa and to the south-west of the Chingola surface 
indications, is described as having given ‘‘ the two de- 
velopments of the greatest importance reported to date.’’ 
Further drilling on the N’Changa area is computed to 
have indicated an additional 28,000,000 tons, raising the 
total to 59,000,000 tons, averaging 3.9 per cent. copper. 
The N’Kana branch line is in course of extension to the 
district. Altogether the position is an interesting one. 


Lena Goldfields.—There is a certain irony in the cir- 
cumstance that a report showing largely increased 
profits should be issued on the heels of an intimation 
that the current half-year’s interest on the notes cannot 
be paid. Last year’s profits on the undertakings in 
Russia totalled £292,900, as against £135,300 in 1927, 
the net balances after providing for note interest and 
dealing with stores and exchange accounts being 
£177,200 and £64,450 respectively. Profit and loss 
credit is, by the addition of last year’s surplus, raised to 
£695,900. Of this only a small amount is represented by 
cash assets; indeed, at the date of the balance sheet the 
company was heavily in debt. Cash assets in London 
total some £64,000. Debtors in Russia stand for 
£334,750, whereof £145,950 represents ‘‘ Government 
claims in dispute.’’ On the other hand, creditors in 
London total £390,700; in Russia £389,300 (including 
£137,100 Government claims in dispute); loan from the 
U.S.S.R Government with interest stands for £485,200, 
and there are two or three smaller items. Plant and 
buildings, at £2,026,300, show an expansion of nearly 
half a million. Expenditure on property and develop- 
ment figures at only £118,300 in place of £759,400. The 
difference may be represented by a new entry—loose 
plant, technical stores, ete., £645,680; but the point 
requires elucidation. The returns from the Lenskoie gold 
properties indicate a further decrease, and owing to an 
accident the big Bucyrus dredge did barely a month’s 
work and is now laid up for the winter. An increase of 
50 per cent. is reported in the output from the Ural iron 
works and the Polevsky copper smelter; other plant has 
come, or is coming, into operation. The development and 
equipment of various properties in the Altai Concession is 
proceeding. When or whether all this will benefit those 
who have provided the capital seems highly doubtful. 
At any rate, the £100 notes (£750,000 in issue) are now 
a nominal market at £20, while the shares (about 
5,234,100 in issue) are quoted at 1s. 3d. 


Tin Dredging Results.—There have been issued this 
week the annual statements of a quintette of the more im- 
portant Malayan undertakings, made up to June 30th. 
In three cases the showing may be described as satisfac- 
tory, though the decline in the price of tin has been an 
adverse factor. Alterations to the dredges of the Malayan 
company—although not yet completed—increased their 
efficiency, 6,049,750 cubic yards being cut in place of 
5,458,940 during 1927-28. The average yield being also a 
trifle up, the output totalled 1,804 tons of tin ore, against 
1,607 tons. Debenture interest, depreciation and the like 
absorbing less than before, the operating profit came out at 
£122,700 in place of £112,700; but whereas in 1927-28 
£76,800 was contributed by realisations of investments, 
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on the present occasion the surplus is £30,660, giving a 
total of £153,050, as against £189,500. With the final of 
10 per cent. now declared, the dividends will aggregate 
60 per cent., a reduction of 5 per cent. A year ago property 
and plant were written down by over £50,000. This 
time the depreciation allowance is quite small, while 
£20,000 is placed to reserve, leaving £98,000 to go forward, 
as against £87,100 brought in. The financial position is 
strong. The balance of the loan under the Trade Facili- 
ties Act (£70,000) has been paid off. Despite the realisa- 
tions ‘‘ Investments at cost ’’ are only £21,000 down at 
£174,800. The five dredges figure at £60,000—approxi- 
mately the value of one, the entry having been reduced by 
£27,400 receipts less expenditure and £12,600 deprecia- 
tion. On the basis of last year’s dividends the yield shown 
is 12 per cent. As the (subsidiary) Southern Malayan 
did not commence operations until towards the end of 
1927, a comparison of results would serve little purpose. 
Last year two dredges ran throughout the time and two 
additional machines came in during the second half, the 
cubic yards cut being 5,446,700, and the quantity of tin 
ore recovered 1,271 tons. Four interim dividends totalling 
1734 per cent. have been paid, and a final of 5 per cent. 
is now declared. The 5s. shares are quoted at 15s. 6d. 
Of the area of 1,944 acres held, 86 have been worked out. 
Southern Perak having the second dredge in use for the 
full period, and treating ground somewhat above the 
average of the property, won 845 tons of tin ore, as against 
5344 tons. The profit amounted to £46,600, as compared 
with £29,100, and the dividend total is raised by 
10 per cent. to 30 per cent., leaving the slightly increased 
balance of £12,300 to go forward. Of the company’s area 
of 1,120 acres, 193 have been worked out. The £1 shares 
are quoted at £2 5s. The Kamunting results must be writ- 
ten down as disappointing. The dredging of an increased 
yardage was more than offset by fall in average grade, 
the output being 1,113 tons in place of 1,336 tons. Costs 
showed some decrease, but £20,400 was written off in 
place of £7,050, giving a profit of £47,400, as against 
£116,400. Out of the latter, dividends totalling 40 per 
cent. were paid, and £15,000 was set aside for income tax 
reserve. An interim dividend of 10 per cent. was disbursed 
on account of 1928-29. A final of 5 per cent. could have 
been squeezed out, but is to be withheld, ‘‘ having re- 
gard to the present low price of metallic tin and the un- 
certainty of the outlook.’’ The balance sheet shows 
£72,100 expenditure on dredges, less £18,650 depreciation. 
No. 5 machine has recently started up. The 5s. shares 


stand at about 11s. Last year 56 acres were dredged, 
leaving 2,048 acres available. 


Sulphide Corporation.—The ‘‘ satisfactory improvement 
in the profit ’’ last year (£213,200, against £125,200) is 
attributed by the directors mainly to the higher metal 
prices obtained. This pronouncement is a little difficult 
to reconcile with what appears elsewhere in the annual re- 
port. It is true that lead fetched an average of £2 per 
ton more than in 1927-28, but zinc showed a reduction of 
12s. 3d., and sales of products brought in £1,263,500, 
against £1,313,660. Actually, reduction in outlay would 
appear to have been responsible for the expansion in 
profits, expenses absorbing £1,204,630, or £98,500 less than 
before. Out of the balance now available, a dividend of 
15 per cent. is to be paid on both classes of shares, as 
against 10 per cent. last time; £21,000 is to be carried 
to reserve for contingencies, and £25,000 to taxation re- 
serve. In view of its low-grade character, the Junction 
mine has been sold to the Broken Hill North Co., while 
on the other hand, arrangements have been made with 
the Broken Hill Proprietary and the Block 14 companies 
for the treatment of their ores. On last year’s dividends 
Sulphide 15s. ordinary shares at 19s. 3d. yield about 18 per 
— and the £1 preference, at 26s. 3d., about 12} per 
cent. 
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ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 


Net total recorded, January 1 to December 7, 1929 
Total, including conversion, recorded January 1 to December 7 isa ro 619 962 





bs National Savings Certificates. 
Net sales week ended December 7, 1929, Dr. £400.000 
Total receipta, April 1, 1929, to December 7, 1929, Dr. £3,100.000 
Conver- New 
sions or Money 


Nominal Repay- Cash Sub-  F 
Capital. ments, acription. P iret 


£ £ 
210,000 150,000 60,000 


Further 
ayment. Liability, 


‘ 
3,000 57,009 


— 


To the Public. 
Endell Street Estates ......... 


Total offered to Public, week 





ended Dec. 14, 1929 ......... 210,000 150,000 60,0 
To Shareholders only. 000 3,000 57,009 
— one 1,200 68% Debs. sonene 
of £ OG  s anscccccsaseccese ) 120,00 
Uentce Sy mNOON AMEE 5,00 ma anaee 
ment, 50, .£la eee i 100,000 5 
London County Freehold and 45,000 75,000 
210,888 £1 at 260 210,388 
i a Seeerrrreree , 262,985 1 
Sorbo Rubber-Sponge  Pro- 105,194 187,791 
ducts, 1,075,000 Ord. 1s. at 
PAL crcccccsecceveersscscerevorees 53,750 ose 53,750 8,958 44,792 
Total to Shareholders only, av ne 
week ended Dec. 14, 1929... 434,138 536,735 151,152 385,583 
Total Offered‘ for & 2— Total Offered for Subscription— 
Including Excluding Including oy 
Conversions. Conversions. Conversions. Conversions 
To date— £ E Whole year— £ . 
1929 ...... 485,966,698 281,491,098 1928 °...... 693,100,056 369,058,073 
1928 ...... 538,263,908 363,882,925 1927 ...... a 365,165,970 
1927 ...... ‘a 353,507,382 | 1926 ...... - 230,782, 600 
1926 ...... 227,321,825 1925 ...... nee 232,214 500 
1925 ...... 229,414,290 1924 ...... om 209,326,101 
1924... 207,054,575 1923 ...... ~ 271,399.173 
1925 ...... 269,927,045 1922 ...... “ 675, 


$73,675,653 


By Stock Exchange Introduction. 


Amount Pricesatwhich Total 


of Capital Dealings Cash 
In uced. Began. Involved. 
Total] recorded since January 1, 1929... 31,471,788 : 43,593,529 
Total week ended December 14, 1929... Nil i ae 
Total to date, 1929 ........sssssscseseeees 31,471,788 ve 43,593,529 


India Bills.—Tenders will be received at the Chief Cashier's 
Office, Bank of England, on December 17th, at one p.m., 
for India bills, to be issued under the East India Loans Act, 
1923, and previous Acts, to the amount of £6,000,000, to 
provide funds for capital expenditure on railways. The bills 
will be in amounts of £1,000, £5,000 or £10,000. They will 
be dated December 20, 1929, and will be payable one year 
after date, viz., December 20, 1930. 


Endell Street Estates, Limited.—Issue at par of £210,000 
74 per cent. mortgage debenture stock to redeem outstanding 
debentures and provide for acquisition of new premises and 
plant. Issue redeemable by sinking fund or drawings at 
1024 per cent. by November, 1954, or in whole or part after 
November, 1933, at 1024, at the company’s option. The 
company was incorporated in 1926 to provide accommodation 
and plant for Odhams Press, Limited, of which it is a sub- 
sidiary. Profits for the year 1928 were £202,978, covering 
interest on present issue 12.9 times. 





Particulars of the following have been issued ‘‘ for informa- 
tion only,” with a view to Stock Exchange introduction:— 
Cuban National Syndicate; Issued capital 600,000 shares o! 
stock of no par value. Incorporated October, 1927, to acquire 
interests of certain Cuban companies. Thomas _ Richards 
(Textiles); Issued capital £68,146 10s., in 192,586 8 per cent. 
cumulative participating preference shares of 5s. each and 
80,000 ordinary shares of 5s. each, fully paid. Incorporated 
November, 1929, to take over the textile manufacturing 
business of Brown and Richards, Limited, Lancashire. Camp 
Bird, Limited; Issued capital £649,625 in £1 8 per cent. 
cumulative preference shares and £326,885 in 2s. ordinary 
shares. Particulars are now offered of an issue of 2,500 / per 
cent. registered convertible debentures of £100 each. 





[Other Stock Exchange information, including the late 
profit and loss figures, summary of balance sheets, shorler 
notices, output statistics and traffic returns, will be found 
page 1166, under the heading “‘ Company News.”} 
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Se nents 


COMPANY MEETINGS, &c. 





PENINSULAR AND 


ORIENTAL STEAM 


NAVIGATION COMPANY. 


COMPANY'S SOUND FINANCIAL POSITION. 
SUBSTANTIAL EXCESS OF ASSETS OVER LIABILITIES. 
ADDITIONS TO THE FLEET. 

LORD INCHCAPE’S REVIEW OF POSITION AND PROSPECTS. 


The Earl of Inchcape, the company’s chairman, presided, on the 
1!th instant, at the eighty-ninth annual general meeting of the 
Peninsular and Oriental Steam Navigation Company, held at the 
offices of the company, 122, Leadenhall Street, London. 


THE COMPANY'S ASSETS. 


The report and accounts having been taken as read, his lordship 
said that a careful survey of the financial position of the P. & O. 
and its allied companies had been made by the accountants. If they 
discharged all the current liabilities of the P. & O. and its combined 
companies and repaid the preference shares of the P. & O. allied 
companies, together with their debentures and the debenture stock 
of the P. & O., they could do this from their cash and securities, and 
there would be a balance left of something approaching 24 or 3 
millions sterling, which would be the property of the P. & O. 
deferred and preferred stockholders. In addition to this, the pre- 
ferred and deferred stockholders would be the absolute proprietors 
of 318 unencumbered steamers of 2,074,563 tons gross register, 
which, if valued at their original cost, less 4 per cent. per annum 
depreciation, the rate allowed by the Income Tax Commissioners, 
would be worth £46,863,004. In addition, they would have the com- 
pany’s freehold properties in Leadenhall Street and Cockspur Street, 
worth at least half a million, so that assets in excess of al] their 
liabilities were worth about 50 millions sterling, against preferred 
and deferred capital stock of £7,632,518. If they wrote their ships 
down to 23 millions, their assets, after paying off all their liabilities, 
would still be something like 26 millions. That position was the 
outcome of a cautious and conservative policy adopted by the boards 
for many years. Possibly the shareholders might think the policy 
had been too cautious, but he hoped not. 


NEED OF ECONOMY. 


In the period of depression through which shipping was passing a 
great responsibility rested on the board and management of the 
P. & 0. Company and on those of its allies to secure, by all possible 
effort, cargo and passenger earnings and meticulously to watch 
expenditure in order that their voyages might show a decent margin 
of profit. In this they were being loyally assisted by their agents, 
their brokers, their shore staff, their captains, officers, engineers 
and pursers, of whose services they could not speak too highly. 
Many of their voyages during the past year had left but slight 
margins—some, a loss—which he believed was the case with most 
shipping companies. They would, however, continue to do all in 
their power to provide up-to-date ships, to give satisfactory cargo 
and passenger services and to maintain public goodwill. 


CARE OF THE COMPANY’S SECURITIES. 


In view of what had occurred in the City recently he would 
mention that for many years past the registers of all their stocks 
and securities had been carefully scrutinised by an independent 
authority every fortnight, and that they received a certificate at the 


a of each year stating that such stocks and securities were in 
order, 


IMPROVEMENTS IN THE COMPANY’S FLEET. TRAFFIC WITH AUSTRALIA. 


Continuing, his lordship said that they had lately spent a good 
deal of money with a view to improving the accommodation, increas- 
ing the speed and reducing the fuel consumption of some of their 
vessels built a few years ago, and the results so far had been highly 
Satisfactory. 

The company’s branch line service to and from Australia via the 
Cape had for some years past resulted in losses, owing to the advent 
in the trade of the tonnage of the Government Commonwealth Line. 

he branch line had been discontinued, and they had placed several 
of the ships on the Suez Canal route, where they hoped to do better, 
aided by rationalisation generally between the lines in the Australian 
‘rade. Hitherto their Australian mail steamers had carried only 


first and second saloon passengers, but, in the hope that there might 
be a considerable movement of our population to Australia, they had 
made arrangements in several of the mail steamers to accommodate 
passengers paying a lower rate of passage money. A growing dis- 
position on the part of the people in Australia to pay a visit to the 
Old Country led them to anticipate considerable numbers home- 
wards as well as outwards. 

Since the closing of their accounts they had disposed of the 
“‘ Nellore ’’ and the ‘‘ Delta” at prices exceeding their book value, 
and the difference would be applied to depreciation account next 
year. 


THE ‘‘ VICEROY OF INDIA.”’ 


The latest addition to the P. & O. fleet, the ‘‘ Viceroy of India,” 
19,700 tons, with accommodation for 673 saloon passengers, was put 
in commission in April last, and had made two round Bombay 
voyages and five pleasure cruises. The accommodation, fuel con- 
sumption, speed and sea-going qualities had quite realised expecta- 
tions. So far she had carried 5,800 passengers, and they had had 
dozens of letters of appreciation of the ship and of all on board, 
from Captain Ohlson downwards. He had got permission to read 
one such letter lately received from a member of the Cabinet. It 
was as follows :— 

“On my recent visit to the Mediterranean I was a passenger 
between Malta and Gibraltar in the ‘ Viceroy of India.’ May I 
say how much I admire your very fine ship, in which every pos- 
sible step was taken to secure our comfort and convenience. I 
should also like to add that Captain Ohlson was the soul of 
courtesy.’’ 

A copy of that letter has been sent to Captain Ohlson. 


FOUR NEW VESSELS. 


The board were, his lordship continued, about to place an order 
for two Australian ships of 20,000 tons, with large saloon passenger 
accommodation, every cabin having a port hole open to the sea, a 
spacious boat deck for sports, comfortable third-class cabins, to- 
gether with good cargo and refrigerated space, and, like the ‘‘ Vice- 
roy of India,’’ they were to have the turbo-electric drive and oil fuel. 
They had recently placed orders for two up-to-date cargo and re- 
frigerated steamers for one of their regular lines, to carry 9,580 tons 
deadweight, with a sea speed, fully laden, of 15 knots. 


PULVERISED COAL. 


They were looking carefully into the question of using pulverised 
fuel in the cargo ships which they would have soon to build for 
their allies to replace older vessels. It was maintained, and not, 
he thought, without justification, that there would be a considerable 
economy in using pulverised coal in preference to oil, for the pulveri- 
sation plant had now reached a stage of greater efficiency. A steamer 
of one of their allied companies was recently fitted with half of her 
steam generating plant for pulverised fuel, and she was now being 
fitted with the other half, so that she would run entirely with 
pulverised fuel, which finds its way to the furnace as easily as oil 
and is much cheaper. When the present experiments had proved 
completely satisfactory, they might, for reasons of economy, intro- 
duce the system into passenger as well as cargo steamers. 

They could help the coal industry by adopting more efficient and 
economical ways of using and handling coal, and it would be all to 


the good of the country. 


THE INSURANCE FUND. 


They would have observed that the insurance fund, as he antici- 
pated a year ago, now stood at the round figure of three millions 
sterling. All outstanding liabilities under it had been discharged 
and a balance remained of some £73,000, which had been brought to 
credit in profit and loss account. 
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SAFE NAVIGATION OF ALLIED VESSELS. 


Not one of the vessels of the P. & O. combine had been lost during 
the year. They had had one or two accidents, but none of a serious 
nature. A collision occurred in a dense fog in the Bay of Biscay 
between a P. & O. steamer and another vessel. Both were held to 
blame. The damage to the ships was not serious. In another case 
one of their steamers was considerably damaged in the Scheldt by 
a Belgian ship. The Belgian was held to be entirely in the wrong, 
but, being of only 1,000 tons gross register, her liability under the 
Act was limited to £8,000, and they had had to bear the difference 
between that amount and the expense of repairing the ship, which 
was about £15,000. The £8,000 would be duly recovered. In the 
past year the combine alone had had 322 steamers in commission ; 
they had entered and left ports 22,000 times and had traversed 14 
million miles across the seas. He hoped they might be equally 
fortunate in the current year. But the board and the management 


were never free from anxiety as telegrams came to be opened, not - 


knowing what their contents might be. 


INTERESTING STATISTICS. 


In a business such as theirs, catering for manufacturers, merchants 
and shippers in nearly every trade, carrying people of nearly every 
nationality, they spared no effort to give satisfaction. They received 
far more eulogistic letters than complaints. Every letter of com- 
plaint was courteously answered and inquired into, and those of the 
other category were acknowledged with thanks and a copy sent to the 
commander for the information of himself and his ship’s company. 

At their last annual meeting he had mentioned that the steamers 
of the P. & O., its allies and associated companies had safely 
transported over two million passengers. He was glad to say, with 
all thankfulness, that they had carried during the year under review 
2,202,000 passengers across 17 million miles of ocean without the loss 
of a single life. The P. & O. steamers alone had carried 89,377 
‘passengers during the last year, against 82,954 in the previous year, 
an increase of 6,423. 

To their allied companies they were greatly indebted for their 
successful work during the year, which had largely contributed 
to the results of the past twelve months. Their ships were all 
well written down under the Government rate of depreciation 
and they had investments independent of their ships, which were 
worth a good deal more than their book values. 

Port entries and port clearances made by the company’s 
steamers and those of its allies and associated companies during 
the year totalled 30,084; cargo carried, 15,796,565 tons; heads of 
livestock carried, 322,855; average daily crew employed, 36,902; 
and daily expenditure for wages and victualling of crews, £14,452. 
Cargo exceeded by 92,000 tons that of the previous year—not 
very much, but on the right side. 


SAFETY OF VESSELS, 


They were careful to see that their vessels never left a port 
overloaded, and that they, were in good trim. They got a certifi- 
cate before each sailing, signed by the captain, the chief officer, 
the chief engineer, the doctor and the purser, certifying that all 
on board was in order and to their satisfaction. Bad weather 
was sometimes encountered, but their commanders appreciated 
that there was nothing to be gained by driving their ships into 
high seas and that it was better to ease down till the worst was 
over, not only to avoid damage but for the comfort of all on 
board. Time lost in slowing down till the weather moderated 
could, in the case of high-powered mail steamers, generally be 
made up; and it was seldom that the P. and O. steamers failed 
to reach their ports at scheduled time. 


RECENT GALES SUCCESSFULLY WEATHERED. 


He was glad to say that their steamers had got through the 
record gales of the last few days without damage. On Friday 
the ‘‘ Ranchi’’ was inward bound and the ‘‘ Ranpura”’ outward 
bound for Bombay. The ‘‘ Ranpura’’ must have encountered the 
full force of the gale in the Channel on Saturday, and in the 
afternoon she got an S.O.S. from an Italian steamer in distress 
off Brest. She reached her at 5 p.m. and stood by her till 10 p.m., 
when a French man-of war came out and relieved the ‘‘ Ranpura,”’ 
which then proceeded on her voyage and reached Gibraltar up to 
time. He could speak with some experience of the gale, as he 
had crossed from Boulogne on Sunday in the worst weather he 
had ever encountered. Folkestone harbour was closed and they 
had had to make for Dover. He had been lost in admiration of 
the way Captain Greenock handled his little ship, the ‘‘ Maid of 
Orleans,” bringing her alongside the quay at Dover without 
damaging a rope-yarn. 

Everything possible was done to ensure the safety of their 
ships and those on board, although a case of neglect, or something 
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worse, might occur amongst the 37,000 men and wo 
engaged in the ships of the P. and O. Comp 
associates, but when that happened those at f: 
employed. 
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THE MAIL SERVICES, 


He was pleased to say their obligations under the Pos 
had again gone satisfactorily. In the year ending September o 
1922, they had landed and embarked 377,536 bags _ oe v0, 
Marseilles and in the year ending September 30, 1929 ers : 
and embarked no less than 634,151 bags, an increase t— 
bags in addition to 25,100 tons of parce! post shipped in he 

Considering that this mail matter was for and acme 
Britain, the Continent of Europe, Gibraltar, Malta E a 
Cyprus, Palestine, Aden, India, Persia, Iraq, Seychelles 7. 
Africa, Ceylon, the Straits Settlements, Siam Indo-Chin, 
Borneo, Hong Kong, China, Japan, Australia and ‘New Ze: a 
it was gratifying that mistakes or losses had been iin 

At the request of the Postmaster-General they had now one 
to get their mail steamers into Marseilles on Fridays ana 
on Saturdays during the monsoon, when possible, so that “ 
mails might be in London on the Saturday afternoon instead ' 
on the Sunday. This would mean driving a good deal hoihede: 
Bombay and Colombo to Aden against the heavy seins 
monsoon weather at a considerable increase in fuel consumption 
but it would be a convenience to the Post Office and to the 
company’s passengers who came by rail from Marseilles and sie 
would thus arrive in London on the Saturday instead of on ¢ 
Sunday afternoon. 


tal Contract 
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AIR CARRIAGE AND SEA TRANSPORT. 


He did not wish to belittle air transport, but he was doubtful 
if there would be any economic competition from the air for many 
years to come. The P. and O. Company had some years ago 
been asked to put money into airships and aeroplanes, regarding 
their heritage as the sea, they had declined to do so. 


COMMUNICATIONS WITH MALTA. 


The fortnightly calls of the company’s Bombay mail steamers 
at Malta, out and home, had proved a great convenience to the 
people of Malta. He would like to express his appreciation of the 
ready assistance always rendered to their steamers by the Naval 
authorities in Malta by which they got convenient moorings and 
prompt pilotage attendance. Their stays were thereby reduced to 
a minimum. Lord Strickland, the head of the Maltese Govern: 
ment, had driven a hard bargain in regard to the calls at Malta, 
but the board had been desirous of meeting the requirements of 
the important Naval base and rather isolated colony in the 
Mediterranean. 


CARE OF PASSENGERS’ BAGGAGE. 


He had referred last year to a statement in an Indian news- 
paper that passengers by the P. and O. Company were constantly 
losing their baggage. The weekly report on the subject which 
he had arranged to receive showed that for the three years ending 
September 30, 1928, out of a probable 360,470 packages of 
passengers’ baggage, only eight had not been traced. For the 
year ending September 30, 1929, the P. and O. landed in Bombay 
from Europe 9,523 passengers and assuming each had ten pack- 
ages, a conservative estimate, this would mean 95,230 packages, 
and there had not been one missing. He would again like to 
express his appreciation of the landing, clearing and shipping 
arrangements for passengers, mails and baggage made by the 
Port Trust, the Postal authorities, the Customs, and the Railway 
Administration in Bombay at the Ballard Pier, which were not sur- 
passed or, he might say, equalled at any other port in the world. 

As the ships using the Ballard Pier got larger and drew more 
water, every effort was made by the Bombay Port Trust to deepen 
the channel and the depth of water at the pier, so as to avoid 
delays. Passengers arriving at Bombay were greatly convenienced 
by the special trains awaiting them at the pier to take them up 
country or to Calcutta, and passengers homeward bound who 
arrived by the special trains were set down alongside the ship at 
the Ballard Pier. Passengers going to Burma were met at Howrah 
Station and put on board the waiting British India mail steamer. 
which sailed as soon as the mails and passengers were on board. 
Homeward passengers from Burma by the British India mail 
steamers were served by the P. and O. Bombay special from 
Calcutta. 


INDIA. 


In common with the whole of the British mercantile community 
‘in India, he regarded with great apprehension the present posit” 
of affairs there. It looked as if we were to give way to certain 
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ho threaten civil disobedience, disregard of the law and 


vitators W E a “i : 
agit Moscow, was, In his opinion, at the bottom of it. The 
nw = 


oe of tea gardens and mills were already insuring against 
on damage to their property. A Bill had lately been intro- 
ayced into the Legislative Assembly to prevent ships from trading 
between the ports of India unless they were owned by Indians. 
1f the Bill went through and received the assent of the Governor- 
General, it would mean that no British-owned or British-registered 
sessel could trade between ports on the whole coast of India 
or Burma. The British companies which have built up, fostered 
and made this trade by up-to-date fleets would have to close their 
doors as far as these trades were concerned. If the Bill becomes 
law it would doubtless be followed by other measures to provide 
that all tea gardens, coffee plantations, coal mines, cotton, jute 
aud paper factories, stone quarries, inland steamers and a 
hundred and one other industries, banks, insurance companies, 
newspapers, established and carried on by British capital, would 
have to be closed down. In fact, the Bill now before the 
Legislative Assembly was the thin edge of the wedge to drive the 
British mercantile community out of the country. British govern- 
ment and administration, British capital, British enterprise, 
British brains and British integrity had developed India and the 
British army had protected its millions. These factors had made 
India the great country it was to-day. He earnestly trusted that 
no legislation would be sanctioned which would discriminate 
against Great Britain or its mercantile community. It would be 
a death-blow to the progress and prosperity of India and to its 
credit, which was for the most part provided by Great Britain. 
There should be a fair field and no favour for all. An address 
he received in Calcutta in 1926 would appear in the report of the 
day's proceeding which bore testimony to the cordial relations 
which had always existed between the British and Indian com- 
mercial communities. 
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THE SHIPPING INDUSTRY. DIFFICULT CONDITIONS. 


The trade with India and with China had been poor. India 
showed signs of improvement, but the continued unrest in China was 
militating against a revival in that country. 

Probably at no time in the history of British shipping had the 
outlook for what were known as tramp steamers been more gloomy 
than it was to-day. At the moment there was more cargo tonnage 
in the world than was required to carry the trade. Ships had a 
way of wearing out, but there was no inducement for tramp owners 
to replace them at present-day prices, which were far in excess of 
what they were fifteen years ago. 


THE EIGHT-HOUR SEA DAY. A MENACE TO EMPLOYMENT. 


Notwithstanding that for some time past shipping as a whole had 
not been doing well, they were now faced with all sorts of ideas, 
such as the eight-hour day on board ship, which, if brought to 
fruition, would add to their difficulties and would do the men not 
4 particle of good. Discipline on board ship had always been one 
of the very first essentials. In the old sailing ship days when, 
beating to windward, the ship had to go about every few hours, 
it was “ All hands on deck,’’ and the watch below had to tumble 
up, which they did, growling and cursing the wind. In steamships 
that sort of thing seldom happens, the crews as a rule having their 
watch below undisturbed and, though occasionally they might have 
more than eight hours on deck in the twenty-four, they had many 
of these hours only standing by, with no expenditure of tissue. 
They had bed, board and lodging at their doors, and did not have 
miles to travel to and from their work, as in the case of men ashore 
who do their eight hours a day. Salt horse out of the harness cask, 
on board Steamers at any rate, had given way to fresh meat, and 
lime Juice had been replaced by fresh provisions. 

The days of sail had practically come to an end. The cry of the 
steward at the break of the poop when the ship, after a hard tussle 
by all hands, had been put about, was not so often heard as it was 
when he, the speaker, was a boy. Then it used to be ‘‘ Grog-oh, 
forward! ”? 

It would be a misfortune for the British Mercantile Marine if 
there were any interference with the present system, with which the 
Seamen’s Union was perfectly satisfied. 

Changes such as he had mentioned were bound to lead to increased 
Working costs which might necessitate putting vessels out of com- 
‘ission and lead to more unemployment. 

GENEVA, THE INTERNATIONAL MARITIME LABOUR CONFERENCE. 

At a conference recently held at Geneva under the International 
“abour Office to deal with maritime subjects, certain conclusions 
Rg arrived at to form the basis of a reference to Governments, so 

lat a Convention to apply to all countries could be brought 
The recommendations of this Conference covered 


into being. 
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— subjects, including the regulation of hours of work on board 
ship. 

Under the regulations which covered the attendance at this 
Maritime Conference all the countries, whether they possessed a 
large or small mercantile fleet, or no fleet at all, even those that 
had no outlet to the sea, were entitled to be present and to vote 
equally with Great Britain, which possesses by far the largest fleet 
of merchant ships in the world. Was it to be wondered at that 
British shipowners declined to be present at this Conference unless 
those who represented the seamen through their recognised Union 
were given the fullest authority to speak for the men of the sea 
who served British shipping with so much loyalty, and whose well- 
being was to British shipowners a matter of constant concern? 

Peace had been maintained in the shipping industry for a long 
period of years, and, thanks to the reasonable methods both of the 
shipowners and the Unions, strikes and stoppages, such as one heard 
of in other directions, had become things of the past. 


A PLEA FOR FREEDOM FROM GOVERNMENT INTERFERENCE IN TRADE. 


He had, he said, read a letter in The 7'imes of October 26th last 
from that veteran captain of industry, his friend Lord Joicey, in 
which he said, ‘‘ In my judgment the coal industry would thrive 
better if coal owners were left alone instead of being constantly 
harassed by Governments in one form or another.’’ What applied 
to the coal industry applied equally to all the industries of the 
country, and he most sincerely hoped that the Government would 
set an example on the lines suggested by Lord Joicey and avoid 
saddling the country with an army of functionaries. If the 
mercantile community were left alone to manage their concerns 
honestly and prudently and to attend to their own business, that 
would be the speediest road to a revival in trade and to the cure of 
unemployment. 


PUBLIC EXPENDITURE. 


Continuing, his lordship said he viewed, with considerable alarm, 
what the future of this country might be if public expenditure 
went on increasing as it was to-day, and if taxation took away the 
bulk of peoples’ income and capital. If we went on as we were 
going, all profit made would be swallowed up by the State, incentive 
would vanish, and then where would the country be? Our credit 
would have disappeared ; we should have sunk into a second-rate 
power, or become like Russia. One of the left wing of the Labour 
Party had said that all who could not find work ought to be paid 
a working wage by the State. The cry of a certain section of the 
Labour Party was :—‘‘ Rob the capitalist; deprive him of all he 
has earned; distribute it broadcast; allow no man to save any- 
thing.’’ When that was done, where would the capital required 
for industry come from, and where would the country get revenue 
to pay for defence, administration and interest on the National 
Debt? 


THE PRIME MINISTER OF AUSTRALIA. A WELCOME PRONOUNCEMENT. 


Mr Scullin, the new Prime Minister of Australia, has made a 
pronouncement which he, the speaker, ventured to say had given 
great satisfaction not only in this country but throughout the British 
Empire. Addressing Great Britain, Mr Scullin said :—‘* We need 
sometimes your sympathetic understanding, for, after all, we are 
members of the great British Commonwealth of Nations. In the 
broadest sense your interests are our interests. We are all con- 
cerned in the development of the great British Commonwealth. The 
Australian Labour Government wants to develop Australia with 
settlers from Great Britain, and if we do not take these settlers 
as quickly as some of you would like it is only because we realise 
that unless industries are ready to receive them the new settlers 
will meet with disappointment and hardship.”’ 

It would be difficult to have a more statesmanlike and encourag- 
ing pronouncement than that of Mr Scullin. He earnestly trusted 
that the Labour Government of Australia would do nothing to 
endanger the trade of that great and growing country. 


CHINESE PIRACY. 


The days of piracy in the China seas were by no means ended, 
judging from a letter he had received the other day from Hong 
Kong. The ‘ Deli Maru,’”’ belonging to the Osaka Shosen Kaisha, 
while on a voyage from Takao to Hong Kong, called at Swatow 
on September 20th, where pirates are said to have embarked in the 
guise of passengers, and, in the early hours of the following morning 
the Indian guards on duty were shot down without warning and the 
officers and wireless operator held up with automatic pistols. After 
robbing the passengers and officers of money and jewellery to the 
value of about $18,000, the captain was ordered to navigate the 
ship to Hong-hai Bay, which is close to Bias Bay, the usual pirate 
rendezvous, where the gang landed in the ship’s boats, taking with 
them four of the passengers to be held for ransom. The cargo was 
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not touched. The Japanese Consul-General had reported the 
incident to this Government, but whether anything in the nature 
of reprisals was contemplated was not known. The attack seemed 
to be a forerunner of renewed attempts on British shipping in these 
waters, judging by a report in the papers of Tuesday last, but the 
incident might perhaps serve as a salutary reminder that none of 
the present precautions could safely be relaxed, and he trusted the 
occurrence would result in a change of attitude on the part of the 
British authorities, who had announced in April last that the pro- 
vision of naval and military guards would cease on April 1, 1930. 


PROFIT-SHARING—THE P. AND 0. SCHEME. 


Under the profit-sharing scheme established in 1924 they now 
had deposits from employees of over a million sterling, on which 
they got 74 per cent. interest so long as the P. and O. dividend 
was not less than 10 per cent. The deposits were at call on reason- 
able notice, but the depositors, over 1,200 in number, never seemed 
to want to withdraw their capital. If he were a depositor he 
would not want to withdraw his. A simple profit-sharing arrange- 
ment, it cost the company £20,000 a year or so, as he mentioned at 
the last meeting, and he was sure the stockholders would not grudge 
it. He had long wanted to inaugurate something of the kind, and 
the idea came to him one night in the sleeping car on his way to 
Scotland. He had worked it out there and then, and sent it to 
his staff in London next morning. They had no objection to raise, 
and when it came before the board it had their unanimous approval. 

If the stockholders approved of the payment of a dividend of 12 
per cent. for the past year, the employees would get their interest 
of 74 per cent. on their deposits. 


THE STAFF. 


He would, he said, conclude by saying that no organisation, so 
far as he knew, was better served, nor was there anywhere where 
the relations between the various boards, agents, brokers, staff and 
employees, both ashore and afloat, were happier than in the 
P. and O. group. As Nelson said of the officers and men of his 
fleet at the Battle of the Nile, they worked together ‘‘ Like a 
band of brothers,’ and this he felt would continue to be the case, 
not only while he remained in command, but with those who might 
come after him. 

The Chairman then moved the adoption of the report and ac- 
counts, which was seconded by the Hon. Alexander Shaw and 
carried unanimously. 

The dividends as recommended were unanimously approved. 

The retiring directors were unanimously re-elected, and the pro- 


ceedings terminated with a cordial vote of thanks to the chairman, 
directors and staff. 





BRITISH BURMAH PETROLEUM COMPANY, LIMITED. 
IMPROVED RESULTS AND OUTLOOK. 


The annual meeting of the British Burmah Petroleum Co., 
Limited, was held, on the 10th instant, at the Cannon Street Hotel, 
London, the Hon. Lionel Holland presiding. 

The Chairman said he thought they would all view with satisfac- 
tion the figures and the results of the year’s working shown in the 
balance sheet and profit and loss account. The period covered 
by the accounts was not a favourable one for the oil business. The 
world’s production of crude oil showed no decrease in volume; 
indeed, the production for 1929 would surpass all previous records 
by some 145,000,000 barrels. Prices, in consequence, continued to 
sag; in India they had not recovered to the level prevailing before 
the rate war, except in the case of petrol, where the rise in price 
was only about equivalent to the increase in the excise duty that 
the Indian Government thought fit to impose last year to the 
detriment of an industry already taxed in India beyond what was 
equitable. For kerosene, their chief product, the average price 
they received per unit was a fraction below the price for the previous 
twelve months. Their production also continued to fall away. 

It was, then, all the more satisfactory that, in spite of these 
prejudicial factors, they were able to show a profit substantially 
in excess of the preceding twelve months and also to recommend a 
final dividend of 5d. per share, making a total distribution for 
the year of 74d. per share, free of tax—equal approximately to 
10 per cent., subject to income tax. In recommending a higher 
rate of dividend the board had been influenced by the substantial 
improvement in the net trading revenue at £245,378, but chiefly 
by the fact that the outlook for the oil business generally had of 
late improved. But if production had reached a record figure 
so had the consumption of oil increased, while more stable con- 
ditions were now ruling in the oil markets in India, and the mainte- 
nance, at any rate of current values, could, he thought, be relied 
upon. 


» The report and accounts were adopted. 
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HARRODS (BUENOS AIRES), LIMITED. 
SUBSTANTIAL ADVANCE IN PROFITS. 


The sixteenth annual general meeting of Harrods (Bu 
Aires), Limited, was held, on the 9th instant, in the Amarr” 
Room, Harrods, Limited, Brompton Road, London, Sir Woodmay 
Burbidge, Bart., C.B.E. (chairman and managing director) an 
siding. _ 

The Chairman, in moving the adoption of the report and 
accounts, said :—The profits for the year have again Shown sub. 
stantial increase. They amount to £556,115, an increase of £44 509 
Since 1924 the business and profits have shown continuous expan. 
sion. Including dividends from the South American Stores, the 
profits have been as follows :—In 1925, £224,624; 1926, £294 43). 
1927, £396,907; 1928, £511,606; and in 1929 they are £556,115, 
The board recommended the same rate of dividend as jn the 
previous year. 

The reserves of Harrods B.A. and of the South American Stores 
now amount to £804,000. These reserves are profitably used in 
developing the business, and provide the additional working 
capital which is demanded by increased trade. 

Each of our companies increased its trade for the year. This 
year’s increase over the previous year has, in all, amounted to 
over £800,000, making a total of one and a half million pounds 
sterling increased trade during the past two years. 


YEAR’S PROFITS. 


If we exclude the dividends from the South American Stores, 
the results of the Harrods B.A. business are not equal to those of 
the previous year. The figures show £153,021, a reduction of 
£14,000, which is partly accounted for by an additional charge for 
improvements to the installations and an additional charge for 
income tax. These two items amount to over £21,000. The South 
American Stores again shows substantially increased profits. 
Their profit for the year amounted to £453,303, an increase of 
£52,246. Included in their profit is the dividend of £41,666 
declared by the Almacenes Argentinos, which shows a slight in- 
crease over last year, when the Almacenes dividend amounted to 
£35,714. 

The Chilian Stores made a profit of £27,036 for the year, 
against £20,990 in the previous year. 

During the year the total capital expenditure of our associated 
companies upon freehold land, buildings and installations amounted 
to £250,000, which was provided out of our own funds. Hardly 
any of these developments were completed in time to add to the 
earning power of the companies for the year. The funds to meet 
the capital expenditure of the past year have been provided by 
Harrods B.A. subscribing for and taking up a further £250,000 
debentures at par, yielding 74 per cent., in Almacenes Argentinos, 
making a total of £500,000 now held by Harrods B.A. 

It will therefore be seen that the larger part of the resources of 
Harrods B.A. have now been used to the best advantage. 

I have referred at former meetings to the company’s policy of 
development in the provinces, and have explained why it is 
advantageous for this to be undertaken by the South American 
Stores. Therefore, we shall always expect to see the South 
American Stores, in which we hold over 97 per cent. of all the 
shares, showing a greater rate of growth and expansion than 
Harrods B.A. These branches are distributed north, east, south 
and west of Argentina, and in the centre and south of Chile. 
Results have fully justified the expenditure incurred. 

We are the largest department store business in South America, 
and now control 23 branches throughout Argentina and in Chile. 
Of these branches, six were opened in 1928 and four in 1929. The 
results so far have been very encouraging and trade is progressing, 
but new business cannot be built up in a short period, so that we 
have not yet obtained the full benefit that may ultimately be 
expected. 


CHILIAN STORES DEBIT BALANCE FINALLY EXTINGUISHED. 


The Chilian Stores profits had to be devoted to clearing off the 
balance at the debit of their profit and loss account. That balance 
is now finally extinguished, and a credit balance of £580 is carried 
forward. Therefore the profits of the current year will be avail- 
able for distribution by way of dividend to the South American 
Stores. The whole organisation has been thoroughly overhauled 
and the equipment modernised, and we feel that we may look for- 
ward to improving results in the current and future years, and 
that the Chilian Stores will bring their quota to our yearly profits 
in the same way as each other unit in our organisation. 

At the present moment our trade is not as good as last year® 
but I feel that is only temporary, and that for our financial year 
ending in August, 1930, our combined companies will at least be 
able to maintain their trade, if not to show an increase. 

The report and accounts were unanimously adopted. 
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MARGARINE UNION, LIMITED. 


DETAILS OF AMALGAMATION WITH LEVER BROS 
INCREASE OF CAPITAL APPROVED. 
ADVANTAGES OF CO-OPERATION. 


4t an extraordinary general meeting of Margarine Union 
Limited, held at Union House, St. Martins-le-Grand, on Tuesday, 
December 10, 1929, the chairman (the Right Hon. the Earl of 
Bessborough, C.M.G.) stated that, as from January 1, 1930, the 
ordinary share capital of Lever Brothers, Limited, would be amalga- 
mated with the share capital of Margarine Union, Limited. The 
approval of the court necessary for this transaction in connection 
with the will of the late Lord Leverhulme had been applied for and 
obtained. The equalisation agreement between Margarine Union 
Limited, and N.V. Margarine Unie extended the benefits of the 
smalgamation to the shareholders of the latter company also. The 
agreement with the Lever group necessitated alterations in the 
articles of Union and Unie. A meeting of Unie was being held that 
day for such purpose, while a further meeting of Union would be 
convened when its legal advisers had prepared the necessary altera- 
tions. The present meeting had been called principally to increase 
the authorised capital so that the requisite shares for the Lever 
group would be available on January 1, 1930. The increase proposed 
was to £11,600,000 by an additional £1,000,000 7 per cent. preferred 
shares and £6,500,000 ordinary shares. 

The authorised share capital of Lever Brothers, Limited, was at 
present £130,000,000, of which £54,227,546 5s. in preference and 
— ordinary and £2,400,000 in ordinary shares had been 
issued. 


CHANGE OF NAME. 


The name of Margarine Union, Limited, would be altered to 
Unilever, Limited, and that of N.V. Margarine Unie to N.V. 
Unilever. As the final result of the scheme of amalgamation 
Unilever, Limited, would acquire the whole of the issued ordinary 
capital of Lever Brothers, Limited, in exchange for ordinary and 
preferred shares in Unilever, Limited. 

The 6 per cent. deferred shares of Margarine Union, Limited, and 
those ordinary shares of N.V. Margarine Unie with special rights 
would be acquired as to one-half of each category by an English 
private company, while the other half would be acquired by a Dutch 
Private company. The shares of the English company would be held 
by the Lever group and the shares of the Dutch company by the 
Jurgens, Van den Bergh, Schicht group. The consideration for the 
6 per cent. deferred shares of the Margarine Union, Limited, would 
be their nominal value, £100,000, in cash. 

The board of Unilever, Limited, and N.V. Unilever would be in- 
creased and would be composed as to one-half of representatives of 
the Lever group. 


POSITION OF LEVER CO-PARTNERSHIP TRUST. 


ae to the co-partnership trust of Lever Brothers, Limited, the 
_ to the holders of preferential certificates, constituting in 
ee to ex-employees and widows, would be continued, and 
“ii ating this fact had been made when fixing the number of 
vn = e allotted to the Lever group. The Lever group under- 
aa vost ar for the co-partnership certificates, the yield on 
aiiteens, with the ordinary dividend, so that payments on those 
Sates oe no longer bea charge against the profits of Lever 
ca imited, available for dividend. The Lever group pro- 

The I ” ange for the surrender of those certificates. 
hae a group would receive £6,000,000 ordinary shares and 
athe . per cent. preferred shares in Unilever, Limited. The 
me, oa ares were issued to enable the Lever group to offer them 
seis ane of co-partnership certificates in exchange for the sur- 
bine a tele go (valued at £1,290,000), the preferred shares 
dens : — 23s. 4d. per £1 share. It would interest shareholders 
senile 2 even the present trading results of the Lever concern 
Gin 7 a return in excess of 20 per cent. on the £6,000,000 
the ae to be issued by Unilever, Limited, after allowing for 
duet “~ of 7 per cent. dividend on the £1,100,000 preferred 

€ issued. 


THE 1929 PROFITS. 


Pn a proportion of the 1929 profits of the Lever 
a er d be retained in that business, and a dividend of only 
Seine aoa Proposed on the ordinary shares for that year. Mar- 
Gg a and Unie would follow the same policy. The shares 
male & e Lever group and the shares received from that group 
hi € ex the 1929 dividend. 
; pa of amalgamation had restricted preliminary expenses 
inimum, and no additional management expenditure would 


be incurred. The agreement provided for a uniform policy in con- 
ducting the amalgamated businesses, but the individual character of 
each concern would be maintained. It was confidently expected that 
the results of co-operation would be beneficial to shareholders and 
consumers alike. Greater efficiency, substantial economies, im- 
proved transport and delivery, and intensified research work would 
be achieved and full benefit obtained of the long experience of both 
concerns in the oil and fat industry. 


AGREEMENT WITH UNITED AFRICA. 


An important agreement had been entered into with United Africa, 
a company formed to combine the businesses of African and Eastern 
Trade Corporation and the Niger Company, which latter belongs to 
Lever Brothers, Limited. The Lever concern now held half the 
United Africa issued capital of £13,000,000. The interests and pro- 
perties of Union and Unie in West Africa would be transferred to 
United Africa in consideration of £1,534,000 ordinary shares in that 
company. Some directors of Union would join the board of United 
Africa. In view of the benefits that would accrue to United Africa 
from the support of Union and Unie, the directors had obtained an 
option during the next four years on £1,500,000 additional ordinary 
shares at 22s. 6d. per share. Preference, though not an exclusive 
right, would be given to United Africa in the supply of raw 
materials. 

Close co-operation, which had already commenced, would greatly 
benefit all concerned. The profits earned by the interests trans- 
ferred to United Africa had in the past been used for development, 
and had not contributed to any extent to the Union-Unie profits, 
so that any dividend on the shares received in exchange would be 
direct gain to the Unilever companies. The powerful competition 
between these interests had thereby been eliminated. 


JOINT POSITION OF UNION AND UNIE. 


The chairman then referred to the present joint position of Union 
and Unie. The combined issued capital at December 31, 1928, was 
£11,396,000, of which £2,083,000 was preference and £9,313,000 
ordinary. New issues of ordinary shares had been made during 
1929 to acquire further businesses. With these issues and the March 
issue to shareholders on bonus terms, the issued capital had now be- 
come £19,623,000, of which £3,835,000 preference and £15,788,000 
ordinary. After the current profits, from £2,498,000 in 1928 to 
£7,935,000, of which £4,935,000 preference and £21,788,000 ordinary. 
Reserves and carry-forwards had increased before allocation from 
current profits, from £2,498,000 in 1928 to £7,935,000. (Applause. ) 

For purposes of efficient management the acquisition of many of 
the further businesses had been for account of the principal sub- 
sidiary holding companies of the Jurgens and Van den Berghs 
organisations, namely, Anton Jurgens Vereenigde Fabrieken, Van 
den Berghs Fabrieken, Hollandsche Vereeniging Tot Exploitatie van 
Margarinefabrieken, Van den Bergs, Limited, and Jurgens, 
Limited. The aggregate issued capital of these companies at 
December 31, 1928, was £27,614,000, of which £16,884,000 preference 
and £10,730,000 ordinary, while reserves and carry-forwards totalled 
£5,675,000. These amounts were increased during 1929 to 
£31,111,000, of which £17,833,000 preference and £13,278,000 
ordinary, while reserves would be increased by allocations from the 
current year’s profits. Future reports of the directors would deal 
with the position of those companies in which Union and Unie held 
direct interests. ‘The issued capital of Union and Unie and the 
beforementioned five subsidiary companies, excluding  inter- 
company holdings and the shares for the Lever group, aggregates 
approximately £37,500,000. 


EARNING CAPACITY. 


Then as to earning capacity, the results had been ascertained on 
a most conservative basis, ample allowance having been made for 
depreciation and all advertising expenditure written off. Profits 
in 1929, after payment of preference dividends, would be about 
£3,250,000 representing over 20 per cent. on the outstanding 
ordinary share capital. This was a satisfactory result, especially 
as the economies forecast had not yet fully fructified, while the 
newly acquired businesses had not yet fully contributed to the 
year’s results. The actual results achieved had far surpassed the 
possibilities visualised when Union and Unie were formed. The 
amalgamation with Levers opened up possibilities of still greater 
earning capacity. In view of rapid expansion, a conservative divi- 
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dend policy would be followed, and moderate dividends only be pro- 
posed. Ample compensation would accrue to ordinary shareholders 
from issues of new capital on advantageous terms from time to 
time. Such an issue had been contemplated towards the end of this 
year, but the world financial crisis had made this undesirable, and 
no good reason existed to proceed with such issue unless and until 
market conditions ensured complete success. When conditions, how- 
ever, had improved, an issue of this nature would be made, and the 
proceeds utilised to pay off floating liabilities incurred in financing 
raw material stocks. No other floating liabilities existed. The 
ordinary shares issued to the Lever group would not participate in 
such new issue if made in 1930. A further increase in the author- 
ised capital would have to be made when such issue was decided 


upon. 


BOARD'S CONFIDENCE IN THE FUTURE. 


The directors intended to maintain the dividend for the time 


being at 10 per cent., and an interim payment of 4 per cent. 


would be made on December 17th. Directors were hopeful as to 
future earnings and confident as to further economies and savings 


which would be reflected in the accounts for 1930 and 1931, 


while the amalgamation with the world-wide Lever organisation 
opened up great prospects of increased efficiency and economies 


to the benefit of both public and shareholders. 


Though low raw material prices constituted a direct benefit 


to the concern, the directors realised the necessity of a reason- 


able profit to native and other producers. Demand for the con- 


cern’s products was rapidly increasing, and raw material production 
must keep pace. Stimulation of raw material production demanded 
and received constant attention. Directors would support every 


genuine effort made for the establishment of reasonable and stable 


prices. 

The chairman reported with regret the death of Mr Emile 
Jurgens since the last meeting. The directors appointed Mr Victor 
Jurgens to fill the vacancy thus caused, and asked the meeting to 
confirm the appointment. When the articles were altered Mr 
Arthur Hartog and Mr Franz Schicht would also be proposed for 
election to the board. 

The resolutions to elect Mr Victor Jurgens a director and to 


increase the capital to £11,600,000 were then put to the meeting and 
passed unanimously. 


N.V. MARGARINE UNIE. 
NOTICE TO SHAREHOLDERS. 


At an extraordinary general meeting of N.V. Margarine Unie, 
held on Tuesday, December 10th, in Rotterdam, proposals to alter 
the articles in accordance with the requirements of the new Dutch 
Companies’ Act and in connection with the agreement with the 
Lever group were adopted. 

To fill the vacancy caused by the death of Mr Emile Jurgens 
Mr Victor Jurgens was elected to the board. which was also 
extended by the election of Messrs. Heinrich Schicht, Georg 
Schicht, and Jacob Hartog as directors, these gentlemen being 
already members of the board of Margarine Union, Limited. 





MALAYA GENERAL COMPANY, LIMITED. 
SOUND POSITION—INCREASED DIVIDEND. 


The twenty-first ordinary general meeting of the Malaya General 
Co., Limited, was held on the 11th instant, at Winchester House, 
Old Broad Street, London, Mr George M. Weekley (chairman of 
the company) presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said : When we last met, we were just emerging from the period of 
restricted output, and were wondering what the position would be 
twelve months thence. Alarmists predicted an enormous increase 
in crops, and practically the end of the world as far as profitable 
rubber growing was concerned. There has, of course, been an 
increase in crops, though not to anything like the extent that had 
been feared, while the fall in prices would appear to have been 
already discounted, as rubber which stood in December last at 
83d. has been as high as Is. 1d. this year, and even now shows us a 
small margin of profit at to-day’s low market valuation of about 8d. 
per pound. 

In Malaya General we have pursued the even tenor of our way, 
keeping a watchful eye on every item of expenditure, with the result 
that our average selling price of 9}d., though it is 3d. per pound less 
than in 1928, yields us a profit of £34,638. From this we have 
transferred £2,000 to reserve, and propose to pay you 17} per cent. 
dividend, as against 15 per cent. for 1928, leaving a balance of 
£24,608 at the credit of profit and loss. 

Reserve account also gets the benefit of a further £3,000 received 
from the Mengkibol Company in repayment of advances for guaran- 
teed dividends, and our reserve is thereby increased to £90,000, all 
invested in Government securities. Our investment account, 
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indeed, now stands at £108,272, this including some shares 
Mengkibol Rubber Company, which, though quote ao 
discount, need not, I think, occasion you any anxiety. 

The crop for last season amounted to 2,126,551 Ibs. as 
an estimate of 1,973,800 lbs., and a restricted outturn for the re 
year of 1,401,100 lbs. From the area actually tapped ; ie. 
of rubber was 469 lbs. per acre, the quality consisting - oh 
cent. ‘‘ No. 1”? smoked sheet and 8} per cent. of “ Compo _ 

Our estimated crop for the current season is 2,280,000 Ibs a 
produced at about the same cost as that of 1929, 7 

Our position is sounder than ever, 
industry may have to weather, you 
of being able to meet them. 

The report was unanimously adopted. 

The proceedings terminated, whereupon the extra-ordinary general 
meeting was held, at which the resolutions for increasing the 
and the directors’ remuneration were passed. 
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d Now at a 


Against 


and whatever storms the rubber 
r company is in a very fair Way 
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STEAUA ROMANA (BRITISH), LIMITED. 
NEW SALES AGREEMENT. 


The ordinary general meeting of Steaua Romana (British) 
Limited, was held, on the llth instant, at Winchester Moun. 
London, Sir Albert G. Stern, K.B.E., C.M.G., presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said :—At the end of 1928, to add to the general fall in world prices, 
the sales agreement between the producers and refiners in Roumania 
was dissolved, the local market became completely demoralised, and 
the reaction was also severely felt in neighbouring countries. For, 
long time it appeared impossible to reconcile the differences between 
the various companies operating in Roumania, but through the inde. 
fatigable energy of Mr Osiceanu, who, as you know, is the president 
of the Association of Oil Industrials in Roumania, in addition to 
being director-general of the Steaua Romana, the very lengthy 
negotiations for a new agreement were brought to a satisfactory 
conclusion on November 20th. 

As a result of this renewal of friendly relations between the 
various Roumanian companies, I hope that we may look forward 
with confidence to better prices in the near future in Roumania's 
natural markets. 

As an offset to the decreased revenue obtainable from its sales of 
products, the Steaua Romana has taken every available opportunity 
during the period under review of enforcing the most rigid 
economies. 

During all this period of retrenchment it has been found possible 
to undertake a sufficiently large programme of drilling work 
ensure a continuation of the steady advance in production figures, 
which has been the feature of the Steaua Romana since 1921. This 
has not been accomplished without continuous financial effort, but 
the average figures have now practically reached the full capacity of 
the Steaua Romana refineries to which the balance of the Steaua 
Romana’s organisation is complementary, and accordingly we may 
look forward to a period of consolidation of the position gained, 
during which time there should be less demand on the Steaua 
Romana’s resources for new and costly increases in drilling 
programmes. aaa 
The production from July 1, 1928, to June 30, 1929, was 737,674 
tons, as compared with 578,964 tons in the previous year, an increase 
of nearly 28 per cent. For the five months ended November 30th 
last the production was 388,752 tons, as compared with 300,278 tons 
during the corresponding five months of last year, an increase of 
29 per cent. The total quantity of products exported during : 
year ended June 30, 1929 (including 100,327 tons purchased on the 
market), was 665,419 tons, an increase of 207,092 tons, or 45 per 
cent., on the previous year. 

The report was adopted. 

il A ie 


OFFER TO NEW READERS. 
Any reader who makes his first acquaintance with this journal 
with this week’s issue is invited to fill up the attached : 


To Publisher, ‘“‘ Economist Newspaper, Ltd.,” 
6, Bouverie Street, E.C. 4. 


In order to test the value of your publication I should oe 
to forward this to me by post for the next four weeks. I is 
decide to become a subscriber, it is understood that SS 
no charge for the copies thus received, but otherwise I 6 
willing to pay 4s. to cover their cost. 
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yESSINA (TRANSVAAL) DEVELOPMENT COMPANY, 
LIMITED. 


SUCCESSFUL RESULTS—LARGE INCREASE IN PROFITS. 
ordinary general meeting of the Messina (Transvaal) 


Limited, was held, on the 11th instant, at the 
Lieutenant-Colonel John P. Grenfell 


The annual 
syelopment Co., 
ce Street Hotel, E.C. 
ohairman) presided. 

Mer. G. R. Newman (the Secretary) read the notice convening the 
meeting and the auditors’ report. 
“The Chairman, in moving the adoption of the report and accounts, 
The accounts show that during the last financial year we 
made a working profit of £150,549, but this is after charging 
£12,000 reserved for South African income tax and writing off 
¢],00 duty on increase of capital, so that our real working profit 
was £164,049, as compared with £116,253 in 1928. (Applause.) 
With the carry-forward there is an available balance of £161,427, 
js compared with £111,177 a year ago. We propose to pay a final 
jividend of 20 per cent., making 40 per cent. for the year, to 
place £22,699 to reserve fund, which will bring it up to £200,000, 
gud to carry forward £38,728. 

[he deduction for income tax will be at the rate of 3s. in the 
£ instead of 4s., by reason of the operation of Dominion income tax 


sald ° 


relief. 
IMPORTANT NEW ORE DISCOVERY. 


Speaking generally of the year’s operations, I may say that 
mining, milling and smelting have proceeded on normal lines. 
The production from the mines has been higher and the assay 
value a little lower, and, consequent on these results, the amount 
of copper ingots received from the smelter has also been rather 
lower. 

Increased development has resulted in an addition of 168,286 
tons to the ore reserves. It has further resulted in the discovery 
of a very large body of ore at the west end of the ‘‘K”’ lode 
Messina mine, in ground which was hitherto unexplored. This 
opens out the possibility of a large mine to the south of the known 
area of the Messina mine, and the certain addition of large blocks 
of ore to our reserves during the coming year. 

The result of the two mines gives a production of 241,354 tons 
of 2.79 per cent. Cu, as against 224,299 tons of 3.05 per cent. Cu 
last year, an increase of 16,055 tons of ore. 

With regard to mining costs, these are this year slightly higher. 
This will be readily understood when I remind you that mining 
costs include development, and that therefore a considerable ex- 
pansion of development necessarily involves a higher figure of 
production. In addition to this, we have the fact that increased 
development underground means an increase of development rock 
which is necessarily low grade, but which it pays us to put througb 
the mill, although it tends to reduce the average value of ore 
uilled, and consequently raises the cost of copper ingots. 
tt follows, therefore, that it seems to be wise to undertake 
increased development when the price of copper is advancing, and 
this has been our procedure, with the net result that the ultimate 
end of the year’s trading of the company shows a largely increased 
mofit in spite of higher mining costs. 


INCREASED ORE RESERVES. 


Ure reserves have increased 168,286 tons, and they now stand 
at the substantial figure of 910,459 tons of 3.04 per cent. Cu. Of 
that figure 400,577 tons of 3.18 per cent. Cu are already broken 
and Stored in stopes ready for hoisting. This is an increase on last 
Year's figure of broken ore of 24,179 tons. 

1 he price of electrolytic copper has been higher, the average 
Price we obtained being £79 6s. 10d. per ton. You may remember 
that there was an excited boom in copper last February, and prices 
were as high as £110. There was no more justification for such 
4rse than there was for the recent New York boom in shares, and 
It was not long before prices came down again to about £84 for 
electrolytic, at which level they seem to be more or less stabilised. 
The production and sale of this commodity are now regularised 
: ‘America in a way that they have never been before, and so we 
—. that we may enjoy for a period an absence of any large 
Uctuation. 

Mr. W. 'T. Anderson, C.B.E., M.Inst.M.M., seconded the motion, 
Which was carried unanimously. 
inten natman, replying to a vote of thanks, said it might 
hed me Seataiines to know that during the year the company 
we . vpn an aerodrome at Messina, that the first aeroplanes 
be anded there, and that an aerial survey of the property had 

“n made by the Aircraft Operating Company. During the 


— year output had increased, costs had diminished, and de- 
a had been good. It was with some confidence, therefore, 
“i e was able to predict that at the next meeting he would 

® position to report largely increased ore reserves, and, he 
also, increased profits. 


believed, 
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STATE OF BAHIA SOUTH WESTERN RAILWAY 
COMPANY, LIMITED. 


SIR F. M. CRISP ON THE POSITION AND OUTLOOK. 
EFFECTS OF THE LATE COCOA CROP. 


The twentieth annual general meeting of the State of Bahia 
South Western Railway Co., Limited, was held, on the 10th instant, 
at 8 Arthur Street, London, E.C. 

Sir F. M. Crisp (the chairman) said that the working results for 
the year ended April 30, 1929, were again satisfactory. The figures 
showed a reduction of nearly £10,000 in gross earnings and £8,500 
in net revenue, as compared with those for 1927-1928, but it must 
be remembered that in that year the gross and net revenue had 
increased by £17,700 and £10,700 respectively over the figures for 
the previous year. 

Construction work on the Itapira extension had continued without 
interruption during the past year, and the whole system should be 
open by about June, 1930, in time for the next cocoa crop. Earnings 
for the first seven months of the current year showed a considerable 
reduction as compared with the corresponding period of last year. 
This was due largely to the exceptional lateness in the ripening of 
the cocoa crop, which had only begun to be transported in any 
considerable quantities during the past month or six weeks. At 
the same time, both passenger traffic and general goods traffic had 
been adversely affected by the financial stringency in the district 
consequent upon the lower prices ruling for cocoa. 

The acute shortage of money had been accentuated by the lateness 
of the crop, since only now were the growers beginning to receive 
payment for this season’s cocoa. Earnings for November showed a 
small increase over those of the corresponding month last year, and 
an improvement might be expected for the next two months, but 
it was not possible to give any definite estimate of the final results 
for the current year, as these depended so much on the crop. He 
had no doubt, however, that the earnings from the existing line 
would show further satisfactory expansion owing to the increase 
in the area of cocoa under cultivation, without taking into account 
the additional traffic which might be looked for when the Itapira 
extension was opened. 

The report was unanimously adopted. 





NELSON FINANCIAL TRUST, LIMITED. 
DISTURBED STOCK MARKETS. 


The forty-sixth ordinary general meeting of the Nelson Financial 
Trust, Limited, was held, on the 10th instant, at the Cannon Street 
Hotel, London. 

Mr Harold Nelson, the chairman and managing director, said 
that about £3,000 more gross profit was shown in the profit and loss 
account, but about £4,000 less net, a result quite satisfactory 
in the circumstances and one which could only have been achieved 
by unremitting attention to the fluctuations of the markets. It 
was proposed to pay a final dividend of 4 per cent., making 8 per 
cent. for the year, on the deferred stock, placing £20,000 to the con- 
tingency account. The board offered no excuse for a smaller pay- 
ment on the deferred stock, which had been a free bonus to 
ordinary shareholders, and must be treated on conservative lines 
with regard to dividend. 

The year nearly now completed would be memorable for world- 
wide disturbances in stock markets. It was on October 19th that 
the first definite collapse appeared in the New York stock markets, 
and all were familiar with the frenzied selling which soon reduced 
Stock Exchange values over there by thousands of millions of 
dollars. On this side, in September, the Hatry failures and dis- 
closures cast a gloom over the markets. The Trust were fortunately 
not implicated, except to the extent of about £5,000, but the general 
effect had been very disturbing. 

It was only necessary to compare quotations before September 
and at the end of October to realise what enormous devaluation had 
taken place. To meet the position, which they regarded as merely 
temporary and abnormal, the board had transferred £175,000 from 
general reserve to investments fluctuations account. 

One of the worst hardships inflicted on the multitude of small 
investors in this country had arisen through the weakness of the 
joint stock system, which, while apparently providing numerous 
safeguards, did not protect the public from many attractive 
looking but unsound propositions. There was no reason to condemn 
the investors in this country, who were generally shrewd and well 
advised by their brokers and financial editors, and were anxious 
to take part in new developments, but until promoters and directors 
could more easily be made responsible for statements and estimates 
of profits which appeared in prospectuses, technfcal safeguards were 
of very little value. 

The report and accounts were unanimously adopted. 
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HALL’S OXFORD BREWERY, LIMITED. 
STRONG FINANCIAL POSITION. 


The annual meeting of the shareholders of Hall’s Oxford 
Brewery, Limited, was held, on the 12th instant, at Winchester 
House, Old Broad Street, London. 

Lieut.-Col. Sir Rhys Williams, Bart., K.C., D.S.0., chairman, 
presided, and the other directors present were Mr J. J. Calder, Mr 
James Davenport and Mr Eustace C. Quilter. 

Mr C. Robinson, secretary, read the notice summoning the meet- 
ing and Mr Arthur Glover, of Messrs. Harrison, West, Ledsam and 
Co., read the auditors’ report to the shareholders on the accounts 
of the year. 

The Chairman, in moving the adoption of the report and accounts, 
said :—This is the thirty-third annual general meeting of the com- 
pany, and I am glad to be able to report that the company has 
continued to make progress and that the trade again shows a slight 
increase. Our profits, however, are a little lower, mainly owing to 
the large amount spent on improvements to our licensed houses and 
on further plant for our bottling stores to deal with the greater 
demand for our bottled beer. This department shows excellent 
results. I do not propose to deal with our balance sheet in detail. 
The financial position of the company is a strong one, and our 
reserve funds substantial. 

The directors propose to pay a dividend of 15 per cent. on the 
ordinary shares, free of tax (making, with the interim dividend 
already paid, 22 per cent. for the year) and to carry forward to next 
year £57,348 16s. 5d. 

I beg to move that the directors’ report and statement of accounts 
for the year ended September 30, 1929, be received and adopted, and 
that a dividend on the ordinary shares of 15 per cent. (making, with 
the interim dividend, 22 per cent. for the year), free of tax, be and 
is hereby declared. 

Mr J. J. Calder seconded the resolution, which was carried 
unanimously. 

The Chairman then moved that the retiring director, Mr John J. 
Calder, be re-elected a director of the company. 

Mr James Davenport formally seconded the resolution, which was 
adopted. 

Mr James Davenport moved that Messrs. Harrison, West, 
Ledsam and Co. be appointed auditors for the ensuing year. 

Mr C. Robinson seconded the resolution, which was carried. 


A vote of thanks to Sir Rhys Williams for presiding concluded the 
meeting. 


Government Returns, Ke. 


NATIONAL ACCOUNTS. 
The following table shows the national income and expenditure 
during the week ended December 7, 1929: 


(000’s omitted.) 























EXPENDITURE. £ RECEIPTS. £ 
Supply Services .............s.ssse0 7,493 | From Revenue ............esse000 . 9,941 
Interest, &c., on Debt.............. 50,993 | Increase in Debt ...............00. 48,922 
Si SN cuca ecschhinpinbnehsh 630 | Decrease in Balances ............ 432 
DEES escsiiciebvenisssesesticenens . 179 
59,295 $9,295 
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Sety-BALANOCING REVENUE AND Expr 
ND 
Post Office ientaasiniadaiaMiaiinein 


Road Fund SSSCOHSSSSSSHSAHSSHSHSSSHSSSOSOSOSESESESEEES 38:110,009 
OOOO rere esecesecs 22,510,009 
Ratine REtieF Susrense Account 80,620,009 
e . ’ y 
Balance on April 1, 1929... 22,633,000 | Cost of anticipating rate * 
relief for Agriculture... 2,57 
Balance on March 31, 1930 20‘oes'on 
22,633,000 sais 
’ 1009 


NATIONAL DEBT—(Million £). 
—— ne 


“e| Roa | Be "8 Be | Se] ae | dal. 
. . a . . a N a 
go) 22 | 2] ge | sh) sh] 22 | ok) 
_ | 4 ;o" 
24% and 23% Consols ; 573; 300 | 300, 300) 300] 300) wot 
Other Funded Debt... | 15] 15| “16[ “a¢| “14| “39 { 500) 30) ti 
Term Annuities..........| 30] 20] 13] 13] 12] 12] 2) if} ¥ 
4% Consolidated Loan | ... | .. | ... | ... | 166| 204| 20¢/ sh) 2 
4g Goarerson Loan | 2 | | a8] 28) BO] 2] 2) an] 
5% Oonversion Loan... | ... ove ove eee oy == a} 
% War Stock......0. | oe 63} 63] 63] 63) ..o | | | 
44% War Stock......... oe | US] IS] 1S] 13] 1s] is} “Ys! 3 
4% and 5% War Stock | ... |'2,047 | 2,052 | 2,109 | 2,154 | 2,253 | 2,253 | 2,264 208 
National War Bonds... | :.. |1,509| 778 | "706 | ‘556 | "194| ‘117 |" | 
4% Funding Loan......| ... | 409] 394] 390] 389] 385] 385] 3a) i 
4% Victory Bonds...... | ... | 360] 303] 292] 277] 261] 261] 246! 24 
Treasury Bisssssese aoe Sis 499 482 454 | 675] 773) 681 6) 
Exchequer Bonds....... 20} 323) 15] 15] 15] 16] 16] 16] ‘i 
National Savings Certs. | ... | 267] 369] 375] 372| 362| 360] 361| 35 
Other Debt® ..........4. ve | 1,306 | 1,124 | 1,111 | 1,103 | 1,097 | 1,094 | 1,087 | 1.00 
American Loan (Anglo- ' re 
French)..........scesees nae §1 or one cae o— or 2 
Treasury Bills............ | 15 11,107 | 576] 565] 599| 5271 788! 700! is 
Temporary Advances 1] 243] 167] 139] 117] 162 28) 37 





8,033 | 7,598 | 7,558 | 7,555 | 7,528 | 7,665 | 7,500 | 
46 68 15 98 | 103} 103] 120 


— 


658 
103 


Tota] Liabilities...... | 711 | 8,079 | 7,666 | 7,633 | 7,653 | 7,631 17,768 | 7,620 | 7,755 
© Includes debt to American Government. 

Movement 

POSITION OF THE FLOATING DEBT. week ended 


Ways and Means Advances 


Dec. 8,°28. Mar. 31,°29. Dec.7," 
Outstanding— £ & £ 


29. Dec. 7,'29, 
£ 





Advances by Bank of England.. 26,415,000 eee 2 sss 

Advances by Public Deptmts.... 20,200,000 37,050,000 32.080,000 + 2,900,000 

Treasury Bills outstanding..... - 757,320,000 700,295,000 809,640,000 + 12,680,000 
Total Floating Debt............ 803,935,000 737,345,000 841,720,000 +15,580,000 


® Includes £42,000 the proceeds of which were not carried to the Exchequer 
thin the period of the account. 


TREASURY BILLS BY PUBLIC TENDER. 

Tenders for £45,000,000 in Treasury Bills were opened on 
December 6, 1929, and the total amount applied for was 
£51,465,000. For bills at 3 months, dated Monday, at £98 16s, 7d., 
and above in full; Tuesday to Saturday, £98 16s. 3d., and above 



















in full. The amounts allotted were in bills at 3 months, 
£42,615,000. 

Amount Treasury Bills 

Date, ——_ Applied at 3 Months, 

er or. | Average Rate, 
1929. £ £ £ ea d 

Oct. 4 Owe 000 000 000 000000 000 Cet ceeeee 45,000,000 55,065,000 6 5 1-17 
Oct. 11 SOO 00s 000 00 000s 20s ces Cetecsees 45,000.000 64,225,000 6 5 3°42 
Ook, FB carccccscosere ettinaseeseseuse 45,000,000 68,780,000 6 3 6:39 
Oct. 25 (SSO OOS OF 6 O05 O08 06 OOS SEE eee see 45,000,000 78,360,000 5 19 4-65 
BIOU. 1 cassncdnscesssnnsenseniooscess 45,000,000 104,935,000 §15 8&3 
Nov © caccevcccccccccecccsosssscccce 45,000,000 69,150,000 § 13 9-8. 
BOT. 1S cnsmsssnicnsscssessansscssese 45,000,000 71,555,000 5 9 2:92 
i A ar 45,000,000 65,485,000 416 8-14 
Nov. 45,000,000 53,630,000 41410_ 
Dec. 45,000,000 51,465,000 4 15 11-74 


PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


_ BEVEIPIS INTU AND ISSUES UUL UF ins Sava 
| Total Receipts into the 
Estimate 

















i Exchequer from Week | Week 
The ordinary rovenne for the week amounted to £9,940,900, as REVENUB AND | te Ended | Ended 
compared with £12,456,700 in the corresponding week last year. OTHER RECEIPTS. Year |April 1, 1929, |April 1, 1928,} Dec. 7, | Dec. 8 
Income tax was higher at £1,245,000, against £563,000, but super | 1929-30. to ; to 1929. 1928. 
tax was lower at £240,000, against £460,000. Estate duties brought Dec. 7, 1929 | Dec. 8, 1928 
in £1,580,000, as compared with £950,000, while customs and excise | ORDINARY REVENUE. £ £ £ £ £ 
were lower at £2,571,000 and £1,700,000, against £2,713,000 and — — 71,734,000, 1,245,000 563,000 
as : . COME TAX ........00008 «- 239,500,000) 71,338,000 »734,000) 1,245, aaa 
£1,906,000 respectively. Ordinary receipts amounted to £174,100, Saper-Tax ................. | 58,000,000] 13°820:000] 13,840,000] 240,000] 460,000 
against £247,800, but special receipts were nil, against £2,075,000. | Retate, &c., Duties ...... | 81,000,000] 54,240,000] 55,860,000] 1,580,000) _ 950,000 
The National Debt was increased by £48,922,000, as shown below :— an resasoosaszsconssonce 31,000,000} 15,430,000] 18,950,000] 280,000) 1,330.00 
’ : xcess ite Duty 
(000’s omitted.) and Corporation Profits 
£ £ eerie latices 1,700,000 10,000 540,000 
Public Dept. Advances ......... + 2,900] National Savings Certificates...... — 400 Land Tax and Mineral 
5% Conversion Loan ... --- +34,250/] Sundries ........... poesonnbnese eebeae . —526 Rights Duty, &c. ..... ° 800,000 170,000 170,000 a 
Treasury Bills................see0e. +12,698 ener mero noal 2 508000 
seecaneanatilian ae Total Inland Revenue... |412,000,000} 155,008,000) 161,094,000 3,345,000) 3, a 
+ 49,848 —926 | Oustoms and Excise— 1 aa aos ool” 85.637,000) 2,571,000] 2,723,000 
The floating debt was increased by £15,580,000 to £841,720,000. a nena 130,580 000 SF eee 000 93,500,000 1,700,000 1,306,000 
Financiat YEAR, neh Arrit 1 To DECEMBER 7. Total Oustoms and Exclse| 250,400,000) 172,805,000] 177,137,000} 4,271,000 4,919.00 
. / , 7,000) 4,270" 
i cneeceske Motor Vehicle Duties | 00 
Expenditure 530,582,171 ene eossnessososccs 383,881,998 (Exchequer Share) aeanain 4,700,000 1,760,824 1,514,066 25,000 ition 
creases in balance 3,927.841 | Post Office (Net Receipt) | 8,900,000] 8,750,000] 7,800,000) 300,000) »2" 
Amount borrowed... 142,772,332 | Orown Lands.............. - | 1,250,000 980,000 870,000} + 
ee Se ee —. nscenlbivennnie 30,550,000] 22,970,343) 19,935,671] 1,827,849 1,825,918 
530,582,171 530,582,171 | Miscellaneous "°°" |" ‘soxosel 122,sze| 174009], 20177 
Receipts ...... | 12,500,000 7,891, 142,528 ' 74,989 
EsTIMATES - Financia, Year, 1929-30. . Special Receipts ecsceeee 26,000,000] 13,716,779} 28,650,946) — 
; al 060,943) 12,4560" 
nditure ...... 691,564,000* Vv ee 060,000 | Total Ordinary Revenue. |746,300,000| 383,881,998] 408,144,011 9,940,943 
Sinki Fund...... 50,400,000 Revenue «.....+.+0+. 746, , SELF-BALANCING |— ee 
— REVENUE. 0,000} 900,000 
Surplus ............ 4,096,000 Post Office...........00+. wee | 58,110,000] 38,550,000] — 37,600,000) 1,009, 
‘gauiennl an esas 8.247,176 7,980,934] 119,000) 91000 
22,600,000 . JOU, i ae 
ud _ 746,060,000 746,060,000 | oral Self- Balancing |v] een | 
- This figure includes the new Exchequer Contributions of Revenue ......0..-c:0004- | 80,710,000] 46,797,176] 45,580,954) 1,119.0" eee 
ae | 1, 
5.500,000 to Local Revenues, &o. Total secceeceseeseeesvveeveel 430,679,174 453,124,94511,059.9851 5 
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Total Receipts into the 





Exchequer from Week Week 

REVENUE AND OTHER Ended | Ended 
RECEIPTS. April 1, 1929,| Apri rec. 1, | Dec. 8, 
St ee is | sabe. 


oO 
Dec. 7, 1929.| Dec. 8, 1928. 
— wm 


0 
rv Advances Repaid— 
on on Exchequer Bonds under £ £ £ £ 
the Capital Expenditure (Money) 
36,917 
1,850,000 


36,917 
774,432 


eeeeeeeeeeeeeseeererereeseeees 


Act, 1904 
Under the Unemployment Insurance 


3, 1920 to 1928 ssessseveseesserseeee 
one Raised by Creation of Debt— 
(a) For Capital Expenditure Issues : 

Under the Telegraph (Money) 

Act, 1925, and Post Office 

and Telegraph (Money) Act, 
4,900,000 


3,530,000 
2,208,190,000 


5,150,000 
6,770,000 70,000} 230,000 
1,893,328,000) 75,618,000) 63,543,000 


9 
(b) one the Unemployment Insu- 
“prance Acts, 1920 to 1928 ..... - 
(¢) For other Issues _ 
By Treasury Bills .....cccccecceee 
By 5 per cent. Conversion 





“Loan, 1944-64...cccccsceccesees 58,050,280 iu 34,250,000 “a 
By National Savings Certifica 27,100,000 26,950,000} 800,000} 750,000 
By National War Bonds......... a 10 iy ps 
By 5 per cent. Treasury Bonds, 
OE RL 93,603,343 oe 
By 44 percent. Treasury Bonds, 
TORBEN isecastsnssssceasecs iaaees 26,300,972 
(dé) Ways and Means Advances ...... 444,555,000] 418,240,000) 24,595,000) 21,500,000 
Repayments— 
In respect of Issues under Land 
Settlement (Facilities) Acta, 1919 
GAA UEN sj cicsoutcevcdsassucaudeucsacss si 113,859 114,641 11,973 12,049 
3,205,306,202] 2,844,692,293) 146404916] 99,482,733 
1929, 1928. 
Balances in Ex- £ & 
chequer on lst 
April :— 


Bank of England |5,515,917/5,918,513 



































Bank of Ireland 736,607; 404,112; 6,252,524 6,322,625 
TUNEL sscidncaicenceunsaswacneiiened £ | 3,211,558,726] 2,851,014,918! 146404916! 99,482,733 
Esti Total Issues out of 
for the ll the Exchequer to 
1929-30 meet Payments from 
iE REENDITURE, | | cinctuding |__| -— sens —, 
Sous’. |“ supple- |Apr. 1, 1929,|Apr. 1, 1928, Week | Week 
mentary to to Ended Ended 
Grants). Dec. 7, Dec. 8, Dec. 7, | Dec. 8, 
1929. 1928. 1929, 1928. 
ORDINARY 
EXPENDITURE. £ £ £ £ £ 
Interest and Management 
of National Debt......... [304,600,000 251,442,811} 250,052,131] 50,992,977] 18,818,800 
Payments to Local Taxa- 
tion Accounts ........... 15,000,000 7,031,026 7,988,579 227,000 
Payments to Northern 
Ireland Exchequer ..... 5.400,000 3,198,887 2,852,539 178,571} 163,429 
Other Consolidated Fund 
 sanscnucsancnsunes 3,500,000 2,221,973 1,186,857 1,461 
Supply Services (exclud- 
ing Post Office) ......... 363,318,000} 238,377,128] 229,109,432] 7,493,000] 9,158,000 
Total Ordinary Ex- |—— Liesl iia inns 
penditure ......... 691,818,000] 502,271,825} 491,189,538] 58,664,548}28,368,690 
Sinking Fund ........... « | 50,400,000 28,310,346 37,556,647 630,547} 505,000 
SELF-BALANCING =a 
EXPENDITURE. 
Post Office ...ccsccesssoeee +» | 58,110,000] 38,550,000] 37,600,000] 1,000,000} 900,000 
Boad Fund.........00.0000. « | 22,600,000 8,247,176 7,980,934 119,000 91,000 
Total Self- Balancing fe ; an 
Expenditure ...... 80,710,000 46,797,176 45,580,934} 1,119,000 991,000 
TO sraiassinstimninianinias secssseesee | 577,379,347! 574,327,119/60,414,095129, 864,690 
OTHER ISSUES 
Temporary Advances— 
Interest on Exchequer Bonds under 
the Capital Expenditure (Money) 
I citi iiidaelaeaseaaaaline io 36,917 36,917 
Under the Unemployment Insur- 
ance Acts, 1920 to 1928 ..........06 3,530,000 6,770,000} 70,000} 230,000 
Road Fund, under Section 27 of the 
Finance Act, 1928,......ccccccesseree : 831,000] 2,695,000} 231,000] 380,000 
Innes to meet Capital Expenditure— 
ony the a (Money) Act, 
a and the Post Office and 
r egraph (Money) Act, 1928 ...... 6,650,000 6,850,000 
employment Insur. Acts, 1920-28 
yment of Amounts Borrowed 1,850,000 774,432 
Mption of Debt— 
i SE deniniitiheiamnneainen sesesee | 2,098,825,000] 1,608,975,000]62,920,000) 52,190,000 
Principal of National Savings Cer- 
pee seceeseeees aincabdihieaniie .» | 31,400,000] 28,800,000) 1,200,000] 750,000 
rpal of Nationa! Savings Bo! 
teins = wee Sieedeeneatoe 7,426 5,061 7,426) oe 
ipal of National W. 
Bald Off ac enese en 82,562,476] 50,000 
cipal of Treasury Bonds paid off 29,409,505 oo eee eee 
A t Debt under the War Loan 
Boon, 1914 OED | stmctincniiinn 4,729,012 3,341,000 
oan oa for Duties 
Section the Finan 
Met, 1917... cccseeeeee eee 35,343 see 
Ways and Means Advances Repaid... | 449,525,000] 533,475,000]21,695,000| 15,775,000 
Preciation Fund under the Finance 
Git 1917 o...sccsssvsee caieiestemnane 5,025,493 299,741 
enti 
er n 9 of 
Act, 1908. ee 1,000 oe 
3,209,234,043 2,848,611,005] 146837262 99,239,690 
Dec. 7, Dec. 8, 
apnces in Bx. 1929. | 1926. 
Bank of England & ~ 49,489] + 129,042 
028,741}2,175,38 eee eee ’ : 
Bank of Ireland 98 942 7228525 2,324,683) 2,403,913] — 382,857)+ 114,001 


7 


ssessscssasssessesecesereeel] 3)211,558,7261 2,851,014,918! — 432,346 + 243.043 


Areasury, December 9, 1929. 











Che Bankers’ Gasette. 








BANK OF ENGLAND. 
Return for Week ended Wednesday, December 11, 1929. 


ISSUE DEPARTMENT. 








£ £ 
Notes Issued— Government Debt............00c. 11,015,100 
In Circulation............. eevee 565,158,088 | Other Government Securities 233,218,917 
In Banking Department..... 31,848,859 | Other Securities ....... eccocccsees 10,942,367 
Silver Coin ....cccccccccccsecseenee 4,823,616 
Amount of Fiduciary lesue...... 260,000,000 
Gold Ooin and Bullion ~....... 137,006,947 
£397,006,947 £397 ,006,947 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ Capital............-— 14,553,000 | Government Securities....... — 60,663,618 
|_| er eccccscessecees 3,591,505 | Other Securities— 
Public Deposita®...cccccccscerces 8,859,520 Discounta and 
Other Deposite— Advances...... £8,827,605 
Bankers.......... £58,072,562 Securities....... 19,470,351 
Other Accounte 36,399,055 28,297,956 
—————._ 94,471,617 | Notes ..........cccccccccccccccccceese 31,848,859 
7-Day and other Billa ~....... 2,261 | Gold and Sil Smstascnecae 427,471 
£121,237,904 121,237,904 


© Including Bxcbequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 






































Amount Inc. or Dec. on | Inc. or Dec. on 
Both Departments. Dec. 11, 1929.] Last Week. | Last Year. 
§ £ £ 
Note circulation  ...........cescecssesces 365,158,088 + 4,072,099 — 9,662,973 
Public deposits ....ccccccccccccccoccocscee 8,859,520 + 856,613 + 1,230,770 
Bankers’ deposits ...........seeseeessseee 58,072,562 — 547,901 — 9,346,215 
Other deposits ......ccccccccsssseseeecees 36,399,055 — 1,098,698 -- $28,500 
Seven-day bills ..........cccccccescecsees A 2,261 - 509 + 5 
Total, outside liabilities ............006 468,491,486 + 3,281,604 — 18,106,130 
Capital and rest.........csccccscecseesees 4 17,904,506 + 63,220 + 9,051 
Government debt and securities... 304,897,635 — 275,418 + 1,206,353 
Discounts and advances .......0..s0000 8,827,605 — 195,001 — 2,358,227 
Other securities  ...........seccesseeceee 30,412,718 + 1,250,006 + 3,231,782 
Silver coin in issue department...... 4,823,616 + 28 - 20,349 
Coin and bullion (bank’s reserve)... 137,434,418 + 3,165,209 — 19,756,638 
Reserve of notes and coin in banking |—————-———- ae 
GEpartMENt  ......cccccccccccsescoscces 32,276,330 — 906,890 — 10,093,665 
Proportion of reserve to outside liae_ |———_—_—_—_ | —__| _______—_- 
bilities— 
(a) Banking department only F 
“ proportion ")  ......seceeeese 314% —#% — 64 % 
(b) Gold stocks to deposits and 
notes (“‘ reserve ratio "’) ...... 2933 % + 3% — 233% 
® Comparison includes old currency notes return. 
Issue Department. Banking Department. Gold in or 
Date. Notes | Circula | Public | Bankers’ | Other => 3 j 
Issued. tion. Deposits. | Deposits. | Deposits. 

1929. a 6 & & a £ % 
Oct.23 391,825,4401357,386,753 15,788,487) 59,111,334) 37,136,656 78,010 in | ef 
30 }391,017,041/358,819,845| 14,383,959] 58,105,976) 38,125,120) 812,523 out 
Nov. 6 |391,262,400| 358,403,760] 9,526,637| 61,620,909] 38,746,612| 242,430 in | 6 

13 |391,928,886| 358,108,337] 15,784,557| 54,705,309! 41,755,117} 655,853 in | 6 
20 |1392,103,434)/355,086,839| 15,340,173] 58,544,923] 38,544,908) 165,226 in | 6 
27 |394,712,194/354,556,744| 17,432,949] 58,219,448] 38,200,325] 2,568,435 in St 
Dec. 4 |393,725,605/361,085,989] 8,002,907} 58,620,463] 37,497,753) 995,323 a 
11 1397,006,947) 365,158,088! 8,859,520! 58,072,562! 36,399,055! 3,277,426 im | 5% 
Issue Department. | Both Depts. Banking Department. 
Gold Ooin | Gove. Dis- | Other | Reserve & 
Date | ee | ene. | and Bullion | gecuri- [00028 &! Securi- | the * Pro- 
and Reserve Advan- ” 
Securities.| ties. Reto ties. | “ces, | “es | Portion. 
é é a é es | 4 ra | 
oonss 246376389 (8790730 133021044 ost 'g9461855| 4199821 20440776/ 35634291 31 
30 1246376351] 8790875|132141823/28§ |68851855| 5890868) 20232291/33521978 
Nov. 6 1246382490] 8791081] 132266076 |2844 [67171855] 6754012)19816220 33862316; 30 
13 |246390385| 8791153/132771032/28% |66834792| 9210078}19275175 34662695/30 


246385575| 87911211132830637|27 # (62498618) 8108161/21843957/37743798 

2 248743704 10432762 oe 57703618] 15263821] 17880406/40825161/35 

Dec. 4 '244744435|10431977|134269209 28 #4 160428618] 9622606]18750735)3 3183220!31 
11 '244234017|10942367]137434418 2944 160663618} 8827605]19470351 32276330 31 ¥% 

a Nth Sentences aS 


BANKERS’ CLEARING RETURNS (000’s omitted). 











| Town. Metropolitan Country. | Total. 
nary ina 5648 | 2 712,984 2,804 974 | 40,931,606 
1 to November 27......... | 36,413, i i ,931, 
ma ended December 4........0+. ‘ 814,768 . 39,216 57,924 911,908 
Week ended December 11 ......... 756,336 37,704 69,670 863,710 
diinsbncunewiiein eee | 37,984,752 1,790,104 2,932,568 | 42,707,424 
—— —_ i928 idadacedssnasseenn. § Gtnee 1,763,845 2,901,144 | 42,056,985 
+'592°756 | + 26.259 | +. 31,424 | + 650,439 
Increase or decrease in 1929...... = 16% | = 15% = 11% | = 1-5 
a a fa me 
Total heaassessessacceee f GOR enee 1,854,190 3,039,422 | 44,204,726 
Total = ene 1927 cececccccscvccsecs | 36,819,682 1,758,032 2,972,827 | 41,550,541 
+2,491,435 | + 96,158 | + 66,595 + 2,654,185 
Increase or decrease in 1928...00. { = 61% | = 5:4% = 2:2% 1 = 6:3% 
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Aggregate Weekly 
Month of October. Setsie te Desumber 7. 
1928. | 1929. % 1928. | 1929. 
Number of Working days 26 26 . . 
£ £ , 
BIRMINGHAM............. 11,453,000 | 10,960,000 |— 4-3}129,782,100 |125,292 900 
BRADFORD ............... 5,376,000 | 5,126,000 |— 4-6 oo 
BRISTOL .................. 5,395,000 | 5,020,000 |— 6-9] 59,458,000 | 57,057,000 
DUBLIN..............c.000 sa ser 28 w+ |238,633,500 |234,627,800 
ae .- | 3,624,000 | 3,700,000 |4+ 2-0] 43,194,900 | 41,374,600 
RNR RARER 4,145,000 | 4,346,000 |+ 4-8] 46,785,900 | 47,785,700 
LEICESTER ............... 3,565,000 3,326,000 |— 6-7} 40,576,000 | 38,345,000 
LIVE ERPOOL Staal 34,856,000 | 33,709,000 |— 3-2/403,370.900 |381.922.600 
MANCHESTER............. 54,276,000 | 53,170,000 |— 2-0/639,846,500 |609,726,800 
NEWCASTLE-OW-1YNE 5,843,000 | 7,017,000 | 420-0) 69,288,900 | 72,909,000 
NOTTINGHAM ............ 2,735,000 | 2,618,000 |— 4-2] 30.881.800 | 30.396.200 
SHEFFIELD — ae 3,810,000 | 4,084,000 |+ 7-1] 46,963,400 | 48,776,300 
BRAD ececenosnnesones sess 135,078,000 !133,076,000 |— 1-4 cae 


OVERSEAS BANK RETURNS. 


NOTE.—The latest Return of the Bank of Egypt appeared in the Economist of 
ey EF Canada in November 30.; Netherlands, Chile, Russia and Danzig, 
in December 


U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 


Dec. 13, | Nov. 22, | Nov. 29, Dec. 5, Dec. 12, 
REAOUBCES. 1928. 1929. | 1929. 1929. 1929. 
Total gold reserve ....—... | 2,626,980 }| 3,041,700} 2,987,430 | 2,992,970 | 2,964,150 
Total bills discounted......... | 1,028,350 899,560) 912,350 872,310 768,920 
Bills bought in open market 494,320 283,830] 257,320 256 ,520 321,840 
Total U.S. Govt. securities 235,610 326,530} 326,100 355,140 386,930 
Total bills and securities ... | 1,762,690 | 1,530,270) 1,514,460 | 1,502,670 | 1,491,300 
Total resources .....ceccsceeee | 5,435,850 | 5,677,680) 5,476,580 | 5,483,040 | 5,433,320 


actual circulation sero 1,813,720 | 1,924,990} 1,930,180 | 1,938,470 | 1,918,310 
FESEFVe ACCOUNL .......00002 | 2,408,970 | 2,518,200, 2,375,650 | 2,401,000 | 2,396,980 
Total deposits ......... cocccceee 2,465,970 2,562,610! 2,437,040 | 2,452,680 | 2,425,690 


Oapital paid in and surplus 380,190 422,250} 422,720 422,780 422,750 
Total Mabilities .............. | 5,435,850 | 5,677,680) 5,476,580 | 5,483,040 | 5,433,020 


combined .........-0. covers | 64°2% 71-2% | 71-8% 71-5% 71:6% 





NEW YORE FEDERAL RESERVE BANK.—In $’s (000s omitted). 


Dec. 13, | Nov. 22, | Nov. 29, Dec .5, Dec. 12, 
1928. 1929. 1929. 1929. 1929. 
Total bills discounted........ | 326,930 125,940 128,980 130,360 155,280 
Bills bought in open market | 171,180 73,750 73,450 87,520 145,180 
Total U.S. Govt. securities 53,960 159,170 159,360 169,720 184,840 
Total bills and securities . | 552,260 369,310 371,130 396,960 492,390 
Deposits — Memberbank — 


reserve account .......... - | 960,510 | 1,119,510 986,240 990,940 {| 1,012,400 





ties combined ............ wwe | 62°8% 80-3% 79°3% 75-6% 69-2% 


SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 


Nov. 16,; Oct. 18, | Oct. 25, | Nov. 1, | Nov. 8, |Nov. 15, 
1928. 1929. 1929 192 


ASSETS. ° 9. 1929. 1929. 
Gold coin and bullion .....00. | 7,750 7,702 8,307 7,855 7,938 | 7,850 
7 


Subsidiary con cs.cccrmeee | 116 81 6 7 80 95 

Bille discounted ........00-- | 7,870 | 8,317 | 7,839 | 9,244 | 7,837] 7,762 

Investments .......-.ccecceeeee | 750 670 520 889 899} 850 
LIABILITIES, 


Capital .......ccccccscccccssecces | 1,000 1,000 1,000 1,000 1,000 | 1,000 
SOREN UD cncpsecsosorsesnsnenenneeen 509 600 600 600 600 600 
Notes in circulation ......<. | 7,887 8,111 7,988 9,450 8,611 | 8,123 
Government deposits ........ | 1,888 1,963 1,934 1,546 1,386 | 2,096 
Bankers’ deposits.........0..0. | 5,618 4,644 4,644 5,005 4,576 | 4,728 
Ratio of cash reserves to 

abilities to public ......... | 50-3% | 51-5% | 55-3% | 48-2% | 52:-6% | 51-9% 





IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 


Nov. 16, ; Oct. 18,) Oct. 25, ) Nov. 1, ) Nov. 8 ) Nov. 15, 

ASSETS, 1928. 1929. 1929. 1929. 1929. 1929, 
Total securities ...... | 21,88,26 | 32,80,00 | 32,91,96 | 32,91,02 | 33,07,02 32,98,23 
a 19,07,56 840,77 8,14,17 8.13.67 7,96,47 7,63,62 





Oash credits......... w+» | 25,0171 | 22,50,80 | 21,33,63 | 22.41.61 | 21.63.02 | 21.89.43 

Inland bills ............. | 4,8463 | 3,16,77|  3,24,80| 3,04,44| 3.73.16 | 4.44.44 

Foreign bills............ | '23,45 | | 27.98 31,89] 33,25] 2954] ‘29:96 

Dead stock ......... | 285,10 | 2,84.30 | 2,84,50| 2,84:41) 2,84.56] 2,84.65 

Bal. with other banks | 30.83} _'39,89 18,74] 13, 18,73 137 

Cash .......0:e0000: ssseee | 14,13,95 | 27,04,75 | 31,07,58 | 26,37,23 | 24,67,82 | 25,14,04 
LIABILITIES 


Capital paid up........ | 5,62,50] 5,62,50|  5,62,50| 5.62,50| 5,62,50] 5.62.50 


pneneconsnes eoccce 5,17,50 5,27,50 5,27,50 5,27,50 5,27,50 J 
Total deposits.......... ' 77,15,55 | 85,64,15 | 84,20,32 | 84,47,07 | 82,63.11 | 83,53,84 
The above includes— € £ £ | £ £ £ 
Deposits in London 1,022 1,011 965 940 1,105 985 


Advances in London 892 816 912 919 1,019 1,019 
Cash, &c., at other 
Banks in London 229 301 135 99 141 71 
(teil reeeraeandratarceinintioriartaaariencnaiagt tees ee aia nea ee apis OT i OE 


BANK OF FRANCE.—In francs (000’s omitted). 


Dec. 7, Nov. 15, Nov, 22, Nov. 29, Dec. 6, 
ASSETS. 928. 1929. 1929. 1929. 1929. 
Gold ssonensnnascannecne> 3),638,805 | 40,539,532 | 40,618,246 | 40,808,254 | 41,131,409 


t deposits ..... | 14,094,864 | 7,136,847 | 7,126,940 | 7,106,719 | 7,167,641 
discoun' a4 18,849,029 | 18,757,748 | 18,757,123 | 18,780,555 | 18,777,766 


counted at home... | 3,616,108 | 8,782,754 | 9,559,922 | 10,621,315 | 8,379,920 


To the Btate......... | 9,130,000 | 8,811,552 | 8,811,552 | 8,811,552 | 8,811,552 
Other advances ... | 2,269,037 | 2,617,651 | 2,498,975 | 2,471,491 | 2,669,887 


ing exch.) | 3,024,407 | 3,215,478 | 2,626,999 | 2,803,139 


Notes in circulation 61,826,871 | 66,582,948 | 66,242,576 | 68,158,848 | 67,291,168 
Public deposita ..... | 12,611,789 | 13,957,485 | 13,764,267 | 13,871,488 | 13,593,200 
Private deposits ..... | 6,275,437 | 6,787,793 | 7,468,298 | 6,729,214 | 6,105,212 
Other liabilities .....' 1,862,995 | 2,533,339 | 2,524,626 | 2,683,475 | 


THE REICHSBANK.—In Reichsmarks* (000's omitte 2 
Dec. 7, Nov. 23, 


ASSETS. 1928. wg29. | Ygiee | 2 
Relchsbank shares not yet lsued | 177,212 | 177,212 | 3h, 18 
Gold and bullion ....... sessseesssseseseeees | 2,652,142 | 2,236,223 177,212 


’ ’ 2 240 352 
Of which deposited abroad .........cc.ce0 85,626 149,78 ele | 25244,553 
Reserve in foreign currencies ..........0 178,970 | 389 669 149,788 | “149.743 


, 397,223 
Bills of exchange and cheques ......... | 2,101,369 | 1, ooo | 398,784 
Silver and other coin. ...... pasnenpnsinbees 85,932 . ee i a 2,289,277 
Notes of other German banks ............ 16,009 26,648 4206 | ols 
Advances ........ sakaebosnenieereens eoceceeee 57,325 49,920 164.729 12,352 
———> oeeeecccceccccreccecscesceccceeee Bren 92,562 92.562 au 
coccccces se cececcescecececescecos ; 2 S26 oF sersud 
LIABILITIES 611,828 | 686,820 | 665,25) 
Reduced capital .........cecccccssssscsseses 122,788 122,788 122,788 122,18 


Increase of capital (shares not. tyet issued) 177,212 177,212 Vala | ir 
ROBEFVE ..rcrecerceerosccrcescccsscvcscesereees 284,205 319,608 | 319.608 31969 
Wotes in circulation . eoeee sovssssessesceeees | 4,554,910 | 4,162,489 | 4.916.487 agen 
Other daily maturing obligations ...... | 479,277 | 559,127 | 445,374. | “gsc t 
Other Mabili RN iene A 282,850 292,135 28,1 


286,336 | 249159) 
~ $ Equal to one billion paper marks or one Rentenmars _ 


The gold reserve is calculated in accordance with the new | 
pound of fine gold equals 1,392 Reichamarks, egal prescription ot o:: 


NATIONAL BANK OF BELGIUM.—In Belgas (000's omitted), 





Position, a 

| 28, | Dec. 6, | Nov. 14, | Nov. 21, | Nov. 28,1 Dec. 5 

ASSETS, 1914. 1928. 1929. 1929, 1929. | 1929," 

UR nsnsrssasssasssones } (b) 843,345 [1,067,288 |1,083,225 |1,083,175 11,101 } 18 
Balances Abroad ’ 525,420 | 579,690 569, 393 | 566,896 | 546.414 
Silver and other coin 2,257 1,893 1,906 1,952] 1975 
Securities............000« 697,600 611,130 | 803,648 | 819,617 | 821,505 | 80] O64 

LIABILITIES, 


Notes in circulation... | 934,150 |2,291,408 |2.702,568 |2,676,884 |2,694,187 {2,696,047 
Ourrent accounts...... | 112,125 67,838 | 122,304 | 131,731 | 121,940 | 


(b) In thousand francs, 


65,283 


BANK OF JAVA.—In florins (000’s omitted). 


, Position, Dec. 8, | Nov. 16, |. Nov. 23.) Nov. 30,) Dec. 7, 

ASSETS, ‘May ne : ae 1929. 1929. 1929, 1929, 
70,26 

eee wee | 29,785 | 18,438 f | 169,600 | 170,800 | 166,700 | 167,200 

Discounts, advances, and 

other investments ...... 





77,567 | 160,562 | 176,700 | 173,100 171,700 | 164,800 





LIABILITIES, | 
Notes in circulation ...... . 109,499 | 315,738 | 304,000 | 297,800 | 296,700 | 298,300 
Deposits and bills payable 11,250 62,674 51,500 | 56,200 | 61,900 | 53,600 


SWISS NATIONAL BANK.—In francs (000's omitted). 


Position, { 
May 31,} Dec. 7, | Nov. 15, | Nov. 23, | Nov. 30, | Dec.7, 
ASSETS. 1914. 1928. 1929. 1929. 1929. 1929. 


GOld seccccecrsescccccces | 171,175 | 468,973 | 533,631 | 544,077 | 545,865 | 561,261 
GUVSE  secccoccerecccoece 18,350 47,505 27,897 28,331 27,955 | 27,623 
Foreign Bills and Bal- 
ances abroad......... ooo 261,152 | 278,511 | 278,718 | 287,603 | 293,421 
Discounts .....cccccerces ooo 132,383 | 115,126 | 112,677 | 113,654 | 106,426 
AGVANCES .....00..00c002 | 103,000 59,484 55,247 54,427 60,526 | 62,944 
LIABILITIES, 


Notes in circulation... | 275,925 | 849,337 | 882,034 | 864,065 | 927,761 | 898,958 
Deposita ......+. ecevees 33,750 | 117,078 | 119,976 | 125,295 | 101,692 | 123,447 


BANK OF ITALY.—In lire (000’s omitted). 


Nov. 30, | Oct. 31, | Nov. 10,| Nov. 20, | Nov. 30, 

ASSETS, 1928. 1929. 1929. 1929. 1929. 
Gold, coin and bullion ............ | 5,051,873] 5,175,400) 5,174,700} 5,189,300 5,189,400 
Foreign bills and balances abroad | 5,992,452! 5,199,800] 5,290,300) 5,233,400) 5,166,900 
Other Cash ......ccccecsesseesees 105,813} 211,500} 204,000} 205,300] 198,100 


Gold deposited abroad due ‘bi 
the State d'sbroad due by 1,836,187| 1,813,100] 1,813,100] 1,813,100} 1,813,100 
tS csssccsesscrcsseeseesseeeee | 3,400,504) 3,827,500] 3,866.800| 3,858,800) 3,887,100 
Advances...... sssssesssseveeeee | 1,440,290} 1,597,000} 1,469,300) 1,267,800) 1,306,300 
Credit with “Istituto di Liquid- 900 
azioni * .........cccccsscsseseeeoee | 1,224,936] 897,500] 897,500) 897,500 = 
nates securities ecesessceses | 1,038,392] 1,072,300} 1,075,800) 1,099,700 1,106, 


= 5 828,200 
Notes in circulation ........ssse0 {17,118,613|16,997,700| 16,835,200} 16,720,600) 16, on 
Public deposits .........cesccccceces 300,000 "300, 000, 300,000} 300,000 as 
Other deposits and drafts......... | 2,157,475) 1,518, 700) 1,499,600} 1,465,100) 1, 5,100 
Ratio of reserve to note and sight y 


liabilities combined ........... 56-42% | 55-34% | 56-16% | 56-38% | 55-82% 


BANK OF SWEDEN.—In kronor (000’s omitted). 


Dec. 7. 

Dec, 8, | Nov. 16, | Nov. 23, | Nov. 30, ’ 

ASSETS. 1928. 1929. 1929. 1929. -., 

OIE nn.cecereseresssersseresseseessesens | 236,409 | 240,765 | 240,606 | 240,479 eo 
Government secarities—Swediah 5,355 3,279 3,240 3,240 


Other Swedish bonds Foreign | 69°700 | 70,211 | 70,211 | 70,211 | 70,241 
boa quoted on 
Bills able in Bwolen? 719 166 166 166 onl 
pay 


281,319 | 169,950 | 150,195 | 188,947 | 262.2% 


. abroad .. 61,853 | 52,046 
Balance abroad ......ce+.ccccccecece | 61,278 | 121,587 | 133,241 | 126, "351 | 147,941 
Advances made on vernment 275 
ese and bondst wessecsee | 72,947 | 57,647 | 56,569] 72,967 19,47 
510,999 


476,145 | 525,114 | 512,461 573,108 : 
287,907 50,585 131,867 | 146,531 se 
3,842 741 6,030 5,231 = 
t vi 
Se hoe ae * and “ Advances made 00 (0' 


ment Hecarities and Bonds ” excludes advances and cash credite which are no 
as cover for the note issue. 






















BANK OF NORWAY —In kroner (000’s omitted). 


Position, Z ‘ov, 3 
May 31, Nov. 30, | Nov. 15, | Nov. 22, 1929. 
ASSETS. 1914. 1928. 1929. —, 146,105 
Coin and bullion—Gold ......... 44,224 | 146,907 | 146,725 mee 52,090 
Balance abroad and uae 28,533 30,651 54,262 51, 
95,310 


16 

vessvecsenecereens | 8,816 | 9,283 | 25,070} 25,216 | tony 

Discounts and loans ............... | 76,911 | 281,146 | 237,156 | 237,542 - 
LIABILITIES, 


Motes in circulation ........00002 | 113,484 | 301,910 | 296,550 256.579 313 
Deposits at aight ..........0.00-0 | 7,188 | 104,985 | 98,073 - 


302,687 
100,955 












oo ot Le 














December 14, 1929. ] 


THE ECONOMIST. 


MONTHLY STATEMENT OF LONDON CLEARING BANKS, 


1163 


(000’s omitted.) 
5 ? : National! 4, —_ 
Average Weekly Balances. “Beak” Coutts oa — ee Midland | National] Provin- icin ee Aggre- 
NovEMBER, 1929. Limited,| 8%4 Co. pank, | Bank, | Bank, | Bank, cial gre 
‘ and Co.| Limited.| Limited.| Limited.] Limited.| Bank, Bank, | Bank, | gate. 
Limited. Limited .| Limited. 
Asewns. £ £ £ £ £ 
Coin, bank and currency notes and . . ‘ ‘ s 
balance with the Bank of Eng- _ 
SD  cersndeneriaskenemsadatanbuncanes » 1,540 | 3,481 | 37,610 8,41 
Balances with and cheques in 6 | 40,683 | 3,293 | 29,032} 28,351 | 3.216 | 189,746 
course of collection on other 
banks in the United Kingdom... 9,332 704 | 1,504 8,190 2,444 | 13,920 172 7,829 8,009 1,154 53,258 
Items in transit ...+seeeereees eeeeeee eas one one 2,309 ese one ann one we ne 
Money at call and short notice ... | 25,170 | 2,320 | 5,453 | 28,335 6,277 | 24,874 4,615 | 17,436 | 27,314 2,477 144-271 
Bills discounted.......ceeseseeceeeeeeee 43,691 874 | 1,860 | 44,859 8,016 | 55,280 2,372 | 29,947 | 43,760 2,508 | 233,167 
InvestMONtS ....0ccecsecccoccescescces 56,927 | 3,754 | 7,686 | 37,376 | 18,041 | 30,853 14,499 | 35,715 | 38,498 5,824 | 249,173 
Advances to customers and other , ; 
Se a iiscnkanniineitendnninevelrin 171,934 | 11,454 | 15,382 | 200,400 | 43,012 | 218,243 | 16,565 | 153,066 141,961 | 17,562 | 989,579 
Liabilities of customers for accept- ‘ 7 " 
ances, endorsements, &c. ...... 2,812 576 | 2,639 | 59,197 6,248 | 80,728 37 | 14931 | 27,000 1,054 | 215,222 
Bank premises account .........66. 5,679 372 695 7,182 2,353 8,720 767 6,128 5,271 "979 38,146 
Investments in affiliated bans ... 5,213 ‘ee ay 6,626 aes 6,961 ‘ 3,114 2,992 ses 24,906 
374,882 | 21,594 | 38,700 | 432,084 | 94,807 | 480,262 | 42,320 | 297,198 | 323,156 | 34,774 2,139,777 
Ratio of cash to current, deposit, 
and other accounts ..........e.00s 10-46 |} 8-09 | 10-15} 10-83 | 10-39 | 10-91 8-70 11:02 | 10-21 | 10-54 10-60 
LIABILITIES. 
Capital paid UP......escseseeeeeeeeeens 15,858 | 1,000} 1,060} 15,810 4,160 | 13,433 1,500 9,479 9,320 1,875 73,495 
I i ciecivtisnciinomnmnsannes 10,250 | 1,000 530 | 10,000 3,458 | 13,433 1,455 9,479 9,320 1,350 60,275 
Current, deposit and _ other 
ACCOUNTS .....0.0e00e Seilasinsieeinteinn 325,962 | 19,018 | 34,263 | 347,071 | 80,926 | 372,668 | 37,820 | 263,309 | 277,507 | 30,495 |1,789,039 
Acceptances, endorsements, &c.... | 22,812 576 | 2,639 | 59,197 6,248 | 80,728 37 | 14,931 | 27,000 1,054 | 215,222 
Notes in circulation..........cccsceees joa es wea 6 15 see 1,508 wwe 9 1,538 
Reduction of bank premises ac- 
NE iceceneriniemenittananvebees 208 208 


374,882 | 21,594 | 38,700 [432,084 | 94,807 | 480,262 


42,320 | 297,198 | 323,156 


34,774 12,139,777 





NATIONAL BANK OF DENMARK.—In kroner (000’s omitted). 








Position | Nov. 30, | Aug. 31, | Sept. 30,| Oct. 31, | Nov. 30, 
ASSETS, May 30, 1914,| 1928. 1929. 1929. 1929. 1929. 
Cola and bullion... 76,644 172,756 | 172,544 | 172,513 | 172,486 | 172,453 
Loans & discounta 88,470 87,486 | 90,897 | 92,381 | 102,384 | 107,146 
Debtors abroad ... 24,102 94,547 | 101,532 | 84,938 | 84,044] 72,107 
Geourities.........0000 11,988 31,263 | 31,917 | 33,207 | 36,663 | 44,053 
LIABILITIES, 
Olrenlation ......... 157,266 353,861 | 360,574 | 352,907 | 371,880 | 369,844 
Deposits.......+0.+0+4 6,698 25,731 | 36,615 | 29,987 | 35,324 | 34,137 
BANK OF SPAIN.—In pesetas (000’s omitted). 
Position, Dec. 7, | Nov. 16, | Nov. 23, } Nov. 30,) Dec. 7, 
oe ASSETS, May 30,1914. 1928. 1929. 1929. 1929. 1929 
Goldasssseerssnssee 1,775 [2,559,000 |2,564,881 |2,564,801 |2,564,802 | 2,564,833 
a taieteitens 728,600 | 696,646 | 704,484 | 708,993 | 711,291 | 707,178 
& Discounts | 800,725 [2,062,431 |2,310,966 {2,258,298 |2,290,496 | 2,290,765 
Cais ¢ stock... | 344,475 | 344,475 | 344,475 | 344,475 | 344,475 | 344,475 
ra. wo eae ury | 150, 50, ,000 | 150,000 | 150,000 | 150, 
firealation...... 901,550 /4,368,328 |4,460,616 |4,390,703 |4,390,077 | 4,426,233 
POBIB...sseseeceeeee 477,500 | 921,658 | 907,045 | 919,990 | 938,659 | 926,855 








BANK OF PORTUGAL.—In escudos (000's omitted.) 

Nov. 28, ; Nov. 6, Nov. 14, a a 
1928. 1929. 1929. 1929. . 

Sng Dalton asa 9,407 136} 10,011] 9,841 | — 9,806 
Balancan Cua, ttseeseeseseee 8,577 8,577 8,577 8,577 8,577 
Decrees TOR weveeeeene | 279,143 | 376,658 | 367,873 | 355,011 | 350,443 
Pate ons sssee sevcesceenee | 240,020 | 299,091 | 310,515 | 309,908 | 312,357 
Lan Cane covseeem | 1,702,288 | 1,789,856 | 1,781,271 | 2,767,330 | 1,762,475 
Donen clrcalation ceeeene | 1,924,033 | 1,962,201 | 1,954,892 | 1,932,991 | 1,931,591 
srresseessesseseessevees | 69,598 | 45,6301 43,452 | 43,549 | 54,711 





AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 
ASSETS, Nov. 30, | Nov. 7, | Nov. 15, | Nov. 23, | Nov. 30, 

gh Reserve — 1928.’ | 1929.’ | 1929." | 1929." | 1929. 
Foreign een euion = | 168,752 | 168,634 | 168,634 | 168,654 | 168,634 
Other fer eae weseeeem | 237,245 | 214,239 | 207,906 | 204,800 | 224,956 
Bills diene ex ~~ | 327,311 | 321,179 | 313,716 | 309,636 | 327,561 
Gov. Debrt cereeseenem | 144,778 | 286,632 | 277,131 | 259,751 | 300,720 
Lusi | 166,243 | 109,485 | 109,485 | 109,485 | 109,485 

Share ILITIES 

Beserve fe! eescveee. anna 43,200 43,200 43,200 43,200 43,200 
Hote th Had «++++secnesneseen 8,167 9,283 9.2 9,283 9,283 
Depoaite srewlation w...00. | 984,325 | 997,396 | 964,645 | 904,649 | 1,072,227 
samen 2,59 105,510 | 114,972 | 150,839 | 61,432 





¢ In dollar and eterling only. 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengé. 
(000’s omitted). 
Nov. 30,{ Nov. 7, ; Nov. 15, | Nov. 23,; Nov. 30, 


Meta) 
1928. | 1929.°| 1929. | 1929. | 1929. 
Gold coin and Dulliom ......ccsccsccseee | 201,089 | 162,744 | 162,746 | 162,747 | 162,747 
Bilver Coin neue stsveseesseeseseesseenee | 57,213 | 40.739 | 34,663 | 35,666 | 41,259 
Inland big 2d ballon eecccowswsee | 800 | 7,456 | 7,906 | 8,365 | 8,225 
Advances ¢) rarrante and securities... | 383,950 | 322,424 | 304,997 | 299,612 |{321,709 
the scetveceeeseaseee | 104,013 | 88,589 | 88,589 | 88,589] 88,589 
Share capital LIABILITIRA, 
Notes in id crowns 30,000,000°) | 34,756 | 34,756 | 34,756 | 34,756 | 34,756 
Curent sessersesceseecncevepeee | 475,610 | 476,228 | 441,457 | 404,430 | 477,750 


——Mocounta, deposits, &o. ......... | 258,899 | 112,277 | 124,313 | 157,815 | 116,198 


© Calculated at pre-war parity of exchange, 


NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
(000’s omitted). 


ASSETS. 
Gold and silver holdings ... 


Nov. 30,} Nov. 7, 
1928. 1929 
1,158,640 


Balance abroad and foreign 
currency 
Discounts and advances 


State notes debt balance... 
LIABILITIES 


Bank notes in circulation... 


eooe | 2,338,973 


eee 392, 105 
4,123,548 
1,311,625 


7,817,919 
177,287 
297,060 


1,239,331 


1,837,223 
1,150,764 
3,897,214 

734,488 


7,351,426 
129,332 
505,568 


Nov. 15, 
1929. 
1,239,332 


1,855,138 
955,995 
3,880,576 
788,534 


7,148,310 
803,148 
295,523 


Nov. 23, 
1929. 
1,239,404 
1,878,458 

886,670 


3,818,269 
847,683 


6,902,397 
961,289 
334,204 


Nov. 30, 
1929. 
1,258,639 


1,954,270 
993,680 
3,802,323 
880,562 


7,688,608 
415,604 
312,668 


NATIONAL BANK OF JUGOSLAVIA.— In dinar (000’s omitted). 


ASSETS, 


ere coe ccc ccccceccscoeencens 


Government advances ...... 


LIABILITIES, 
Notes in circulation ....... 
De posite .o.cesccccrccccsesceceee 


1929. 


280,28 


1,406,188 | 1,304,51 


4,321,134 
5,597,566 
865,887 


Nov. 8, 
94,646 
18.205 | 

4,213,370 
5,807,680 


115 227,893 
1,282,921 


Nov. 22, 
1929. 
94,878 
18,501 
273,747 


1,269,496 
4,213,369 


5,543,010 
227,892 
1,453,968 


1929. 
94,759 
18,257 

7 272,930 

8 | 1,287,823 

4,213,367 


5,652,048 
1,355,053 


| Nov. 15, 


8 


Nov. 30, 


4,213,377 
5,689,879 
1,438,216 


NATIONAL BANK OF ROUMANIA.—In lei (000’s omitted). 


ASSETS. 
Gold & gold exchange 
Commercial bills 


State debt, advances 


to Btate, &c. 
LIABILITIES. 


Hotes in circulation .. 
Other sight lisbilities 


NATIONAL BANK OF BULGARIA.—In levs (000's omitted). 


ASSETS. 
Gold and silver holdings ... 
Balances abroad and foreign 
CUFFENCIES ....000000e evcecee 


Discounts and advances eco 
Treasury 


Advances to the 


LIABILITIES. 
Capital paid ap ...cccccccceeee 
Beserves 


Bank notes in 


Bight Mabilities ..........0. ew | 2,664,496 
Depoaita .......0. cccccccccccscce 


8,885,171 
6,502,510 


21,774,359 
10,880,812 


9,025,354 
6,752,510 


21,961,743 
10,893,641 


Nov. 7, 
1929. 


Nov. 30, 
1928. 
1,489,661 


1,389,543 
1,642,280 
« | 4,420,995 


516,422 
1,133,620 
eee | 4,379,280 | 4,205,05 
2,226,27 
484,007 


1,553,278 


1,580,138 
1,683,577 
3,545,368 


500,000 
1,145,87 


447,94 


Nov. 16, 
1929. 
15,813,575 

8,840,999 


6,502,510 


21,732,578 
10,444,879 


Nov. 9, 
1929. 
15,803,098 

8,913,150 


6,502,510 


21,915,635 
10,285,589 


Nov. 23, 
1929. 
1,555,826 


1,428,028 
1,603,458 
3,508,192 


500,000 


Nov. 15, 
1929. 
1,554,720 


3,458,529 
1,651,644 
3,505,368 


500,000 
9 | 1,150,454 
8 | 4,072,661 
1 | 2,165,534 
0 441,725 


2,248,218 
440,636 


Nov. 23, 
15,509,360 
8,845,343 


6,352,510 


21,816,965 
10,096,929 


Nov. 30, 
1929. 
1,555,465 


1,318,273 
1,583,300 
3,505,368 


BANK OF FINLAND.—In F. Marks (000’s omitted). 


Nov. 30, 


Position, | Nov. 30,; Nov. 15, ; Nov. 23, 
ASSETS, May30,1914.) 1928. 1929. 1929. 1929. 

BONE cccocccecccsccsccccecceccecce coe 35,091 305,451 | 303,222 | 302,864 | 302,814 
Balance abroad and foreign bills 90,379 737,551 | 632,015 | 616,594 | 623,716 
Finnish and Foreign Govern- 

Ment BECUFItIES  ...cccccccecece 21,826 306,469 | 346,572 | 346.572 | 346,572 
Discounts and 10aN8 sccccccccese 105,151 {1,473,701 [1,434,804 [1,454,907 |1,432,283 

LIABILITIB 3, 

Notes in circulation  ....cccccccs 123,941 |1,502,058 |1,334,379 {1,300,888 }1,346,641 
Deposits at Othe .......00..0000 21,225 380,301 i 251,930 | 263,195 {| 181,627 
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Oct. 31, } Nov. 7, 


ASSETS, 1929. 1929. 1929. 1929. 1929. 
a sesesseseeeee | 630,874 | 631, 629 : $8 577 : 654.859 E 635,950 
d exchange....... veveseeeee | 4,855,254 | 4,860, , 586, 549, 

Dehee denen +e ose 1,7 1,764 1,838 1,8 


’ , +894 
tOd...recrereeeees 72,284 76,003 98,487 99.625 109,211 
Advances ......... crcccccecsees 121,112 127,970 148,068 161,933 160,355 


Debt to the State ...... eoseee 3,596,491 3,596,491 | 3,596,491 | 3,596,491 | 3,596,491 
LIABILITIES, 

Oapital paid up........ eoceeees 400,000 400,000 400,000 400,000 400,000 

Notes in circulation ......... 5,364,422 | 5,367,160 | 5,306,984 | 5,241,494 | 5,173,184 


peaeoccosonssesessosscs 1,488,220 | 1,500,756 | 1,576,961 | 1,500,950 | 1,635,450 
Foreign exchange liabilities | 2,095,673 |! 2,090,334 | 2,076,642 | 1,985,539 | 1,885,223 


BANK OF POLAND.—In zloty* (000’s omitted). 


Nov. 30, Oct.31, | Nov. 10, ; Nov. 20, Nov. 30, 


ASSETS. 1928. 1929. 1929. 1929. 1929. 
TIONG sciccrcnvesccccneneceecessses ° 607,844 682,348 682,394 682,439 682,519 
Of which held abroad ...... 182,339 249,799 249,799 206,385 161,726 
Foreign currencies ........... 701,894 512,301 509,811 509,272 516,983 
Bills discounted ............. ° 623,520 744,991 736,582 721 293 721,017 


Loans against securities ... 94,989 78,995 80,341 78,812 79,262 

Reserve fund securities .... 55,625 74,721 74,721 74,721 74,721 

Liability of the Treasury... 25,000 25,000 25,000 25,000 25,000 
LIABILITIES. 


AB ° 
Share capital ......... Secieees 150,000 150,000 150,000 150,000 150,000 
Reserve funds ............000. 94,435 100,000 100,000 100,000 100,000 
Notes in circulation......... - | 1,269,766 | 1,392,177 | 1,310,416 | 1,246,892 | 1,366,123 
Current accounts ........... : 532,954 411,505 479,431 510,040 414,247 
Government accounts ...... 75,000 75,000 75,000 75,000 75,000 





® As from October 13, 1927, 8-91 zlotys equals 1 U.S. dollar. 


BANK OF ESTONIA.—In Est. krones (000’s omitted). 
Nov. 30,| Nov. 7, ; Nov. 15,|Nov. 23, | Nov. ; 





ASSETS, 1928. 1929. 1929. 1929. 1929. 

Gold coin and bullion ..... siecle soon 6,414 oo 2 368 7 a. i. oo 
Net foreign exchange ........... biebenee - | 26,684 68 J > ’ 

Subsidiary Estonian coin...............+0. 541 423 465 373 441 
Home bills discounted ........ poocsnesecen ° 13,459 | 14,521 | 14,647 | 15,235 | 15,205 
Loans and advances ........... sbeeeieneen 16,727 | 12,618 | 12,749 | 12,912 | “13,124 

LIABILITIES, 

Notes in circulation .............0..ss0e0s oo 37,709 | 34,678 | 33,990 | 36,510 | 35,159 
Fight deposits and current accounts... 22,761 | 16,131 | 16.886 | 13,966 | 15,125 


Ratio of reserve to current liabilities... 54-73% | 51-26% | 50-67% | 50-49%! 50-32% 


® Includes Ekr. 8,707,101-55, guaranteed by the Government. 


BANK OF LATVIA.—In lats (gold francs) (000’s omitted). 






‘ Nov. 6, | Nov. 13, |Nov. 20, |Nov. 27,| Dec. 4, 
ASSETS. 1928. 1929. 1929. 1929. | 1929. 1929. 
Gold bullion and coins... | 23,747 | 23,906 | 23,909 | 23,910 | 23.910 | 23,915 
Silver COIN.......ccccccceccsceseee 4,223 4,039 4,044 3,011 3,011 3,932 
Balance abroad..........-ccce | 76,882 | 50,464 | 49,136 | 48.632 | 48.632 | 47,127 
Treas. notes and sm. change j 11,267 | 10,129 | 11,779 | 10,206 | 10,206 | 10,483 
Short term bills ........-.... | 85,862 | 93,043 | 92,846 | 92,797 | 92.796 | 94,345 
Loans against securities .... | 44,128 | 55,858 | 55,294 | 56.085 | 56,085 | 56,477 
865 | 21,084 | 21,175 | 21,175 | 20,836 


Notes in circulation... | 43,245 | 49,829 | 48,227 | 47.651 | 47.651 | 48.560 
Capital one UPecoecscccccerceeee | 15,581 | 15,581 | 17,010 | 17,010 | 17.010 | 17,010 
RESEFVS ... ...0.ccccceccecce cooces 3,091 3,091 3,662 3,662 3,662 4 


Other agsets.......cc.cccccsccceee | 11,329 | 20, 
LIABILITIES. 


Special reserve ..........cccccee 2,500 2,500 2,500 2,500 2,500 


Depodits.....-.eescccccssescceeee | 12,062 | 14,124 | 14,232 | 14,309 | 14.309 | 14,527 
Ourrent accounts......ccccccc | 60,032 | 59,145 | 59,930 | 59,042 | 59,042 | 60,772 
Government accounts... | 107,891 | 92,103 | 95,630 | 96,053 | 96,053 | 92,905 
Other liabilities.........--..ec- { 13,035 | 21,931! 16,900 | 15,689 ! 15,689 ! 17,179 


BANK OF LITHUANIA.—In It. (000’s omitted). 


Nov. 30, ) Sept. 30,; Oct. 15, ; Oct. 31,) Nov. 15,) Nov. 30, 
ASSETS. 1928. 1929. 1929. 1929. 1929. 1929. 
CIE cnnnnctnocsnncnensncscccnveninn 34,262 34,495 | 34,498 | 34,866 | 34,890 | 35,044 
TER cisccnnsiusinoonnebennsamnbons 4,303 4,239 4,072 3,853 3,803 3,768 
State Treasury coins........... nen aris ae vas aaee 1,670 
Foreign Currency ...........00008 X oT 97 69,2 73,993 
Discount and credit............ | 91,259 | 90,096 | 89,960 | 90,656 | 87,427 87,104 


Capital ........cccccccrecrereesere | 12,000 | 12,000 | 12,000 | 12,000 | 12,000 | 12,000 
NI a ncintnsinnniiieieeniibins 1,200 1,350 | 1,350 1,350 1,350 1,350 
Banknotes in circulation...... | 86,670 | 93,639 | 97,730 | 104,919 | 100,999 | 97,208 
Deposits.........---seercseereeeeee | 77,960 | 78,326 | 79,797 | 81,038 | 85,856 ! 91,387 





BANK OF JAPAN.—In yen (000’s omitted). 
Nov. 17, ; Oct. 26, Nov.2, | Nov. 9, 





Notes ......... | 362,270 | 1,201,326 | 1, = 962 | 1,296,658 
Govt. deposite 87,340 630,816 19,804 547,600 
Other deposite 11,440 362,039 362,494 293,994 








LONDON RATES. 


Dec. 5, 
1929. 


Dec. 6, 
1929." 


Dec. 7, 
1929,” 


Dec. 9, 
1929. 


Dec. 10, 


Dec. 11, 
1929. 


1929, 























% 9 % % % % % 
5 Dec, 12, 1929)...... | 5: 
1% Dec. 12, 1829) : 54 5¢ 54 5+ 54 5 


t— 
60 days’ bankers’ drafts | 47—# i oa $ 43 43 
4 #) 43— -# 


43 

4 4 4 
4 hy ir i ‘f 
#t if —il 44-3 4 

3 months’f........0006 43—hi!| 4 4h—i -#| 4 
Loans—Day to day 4 4 F 4 4 
Short 4 3 - . wf : 






a 
one 


Deposit allowances : 
Discount houses at call...... 


3 Additional to those offered by tender in the preceding week. 


Nov. 15, | Nov. 23, | Nov. 30, 


Nov. 15,|Nov. 23, | Nov. 30, 


Positio: Nov. 16, 
ASSETS. June 30,1914) 1928. 1929. 1929. 1929. 1929. 


Oash & bullion} 221,320 | 1,128,474 | 1,123,220 | 1,123,337 | 1,123,655 | 1,125,024 

Discounts... 41,740 754,624 682,969 684,802 675,212 672,662 

Advances ..... 70,540 67,106 74,951 74,792 74,532 74,471 
LIABILITIES. 


1,191,724 | 1,172,258 
631,019 605,530 
370,271 407,869 


Dec. 12, 
1929. 


+ 


THE ECONOMIST. 


BANK OF GREECE.—In drachm® (000’s omitted). 


[December 14, 1929 


Comparison with previous weeks :— 


Short aa. Trade Bills, 





3 Months. | 4 Months. | 6 Months. | 3 Months. | 4 Months, | 6 Monthy 


1929. 
Nov. 21 5 "54 4 % 43 3 5 5 * 3 % 
28 | 48 5 i, tt i # a i ts sf : 6 


‘one 


De. 5/44 | 4% 2 148 2 | 48 5 et 6 
wis 4 4 43 St - * 3 
RATES OF eee 
Dec. 13, Dec, 
London on | | Usance | Par. 1928, | re me he 1, 





New York ... |dollars to £1 Uable 4-86 4-85}- : a - 
Montreal....... |dollars to £1 | Cable 4-864 $864 ‘ ‘ithe a pe "8 
Paris ........... |francsto£) | T.T. |124-21 Io & | 123-93-5 1 





123-31-.g 
Berlin ...... .. |marks to £) T.T. | 20-43 20-3, 20-38 ao 
Amsterdam... |foring tol | T-T. | 12-107| 12-0784 | 42 Obata | Oh 
Brussels ...... |belga to £1 T.T. | 35-00 | 34: 88%-9$ | 34-862 873| 34-86-43 
Milan .......... |lire to £1 T.T. | 92-46 | 92-63-8 | 93-21-25 "| 95.9). 
© veevessene [francs to£l | T.T. | 25-22 | 25-18}-19 | 25-1148 [25 1)4-., 
Oslo......sseee |kroner to£1 | TT. | 18-159 | 18-19¢-8 | 15-204 $ lle-aet at 
Stockholm..... kronor to £1 | T.T. | 18-159] 18-14-4 | 18-10)-113!18 08}--9 
Copenhagen .. {kroner to€1 | T-T. | 18-159 | 18-178-184| 18 19-4 ‘18-16 
Madrid.......... |pesetas to€1 | T.T. | 25-228 | 29-87-89 | 34-6 35: 11- if 
Lisbon ......... jescudo to £1 T.T. 1103-114 1084-9 | 108}-1085 
Vienna ......... schligs. to£1 | T.T. | 34-584 | 34-46-49 | 34-66-69 63- 
Prague ......... |krone to £1 T.T. | 24-02(a)| 163-3 164 1644-164} 
Be O ecooce dinars to £1 T.T. | 25-225 2754-6 2745 5 | 275-9758 
Budapest ..... |pengo to £1 T.T. | 27-82 27°81-4 | 27-85 88 | 27-84-43 
Bukarest ...... lel to £1 T.T. |813-6 807-10 817-19 | 817-819 
| ee leva to £1 T.T. | 25-22 669-74 673-78 673-678 
Athens ......... |drachma to £1} T.T. 375 3749-5} 374} 5% | 3743-3751 
Constantin’ple |piastres to £1 | T.T. 110 983-8 | 1070-nom.| 193) 
Moscow........ jroubles to £1 | T.T. 9°46 | £9-42--44 [19-463 482 | #9.48-.59 
Warsaw ...... |zloty to £1) T.T. | 43-38 43 %- B3a-* 43 4-434 
Helsinfors ... |F. marks to fl} T.T. {193-23 192§- 195}-4} | 1933-194) 
Kovno ........ {lita to 61 T.T. | 48-66 484-94 | 484-494 | 484-49) 
Reval ........ |kroon to £1 T.T. | 18-159 | 18-06-16 | 18-18-25 | 18-jg--25 
Riga ....0---0e0 [late to 81 T.T. | 25-22% | 25-10-20 | 25-17-27 | 25-17-27 
Alexandria .. |piastres to £1 | Sight + -H 97 %-t 97 4-4 
Buenos Aires jpence to peso | T.T. | 47-624.) 474-3 46t-% 4645-464 
Rio de Janeiro | pence to mils. | 90 days 5: #8 635-57 58-5) 
Montevideo ... |pence to peso | T.T. 51 504-51 4 464-47 
Valparaiso ... |pesos to £1 90days} 40 39:67 39:60 39:6) 
Lima ......00. |Bng. to Per €)| 90 days} par 20% prem, | 204% prem |20}% prem. 
Calcutta ... pence T.T. 16du-e's | U/SH-H | 1581/54 
Bombay .....— to x 18 L6e-ee | 5H | 1S R-1 54 
Madras ..... rupees T.T. 1 644-45 W/5gf—34 | 1/59§-1/54 
Hong Kong ... |ster. to dollar | T.T. _- 2 O4-# 1/8-1/9 1/8$-1/9 
Shanghai ...... |ster. to tael T.T. —_ 27-# 22% 2/34 | 228-234 
Singapore wee ater. to dollar | T.T. | 28.44. | 2/34-4 | 2/34-234%]| 2/38-234 
Kobe... later. to yen T.T. | 24-58d. 1/10 #- # | 204-4 | 208-2 0 
Manila ......... |ster. tO peso T.T. | 24-066d.) ¢2s. d. | t28. Od. | t2s. 044. 
Mexico ........ |peaos to & T.T. | 9-76 234-28 9-95-1025 | 9:95-1:25 
Siam .......0. stertobaht | T.T. e - 818d, 1 108 1/103 
1 Kate for previous da 3 Kanes © escaudo. 
(a) An official stabilisation at 2-90-3- 03 dollars to 100 krone, {.¢., approximately 
1643 krone to 4, (b) Pence to dollars. 
OVERSEAS BANK RATES. 
Changed. From To Changed. From 2 
% % % 0 
Amsterdam ... Nov. 15,1929 5 4 | Oslo. ......... Nov. 21,1929 6 %& 
Athens ......... Dec. 2,1928 10 9 Paris ........ . Jan. 19,1928 4 & 
Belgrade ......... July 26,1921 ... 6 Prague ...... Mar. 8,1927 5 5 
Berlin ........00. . Nov. 2,1929 7 7 Pretoria ...... Aug. 17,1929 St 6 
Brussels ......... aoe 13,1929 5 4 | Reval......... Oct. 3,1929 7} 4 
Bucharest ...... ov. 23,1929 9% 9 ; { 
Budapest 1... Nov. 4/1929 8) 7} | BiGm ss-sssses April 1,1928 7 4% 
Calcutta ......... Oct. 31,1929 6 7 Rome ......... Mar. 13,1929 6 17 
Copenhagen ... Sept. 26,1929 5 5% | Sofia ......... July 2,1929 9 10 
Danzig ........ . Mar. 20,1929 6 7 Stockholm Dec. 12, 1929 5¢ 5 
Helsingfors ..... - Nov. 15,1928 6) 7 Swiss Bank 
KOvD0 .......000 - Feb. 81925 ... 7 places ...... Oct. 22,1925 4 
isbon ..........+6 July 28,1926 9 8 Tokio ......... Oct. 18,1927 5-84 5:4 
New York Fede- ‘Vienna ..... - Dec. 71,1929 8 
ral Reserve... Nov. 14,1929 5 Warsaw ...... Nov. 15,1929 9 i 
Madrid ........ . Dec, 19,1928 § Irish ........5 Dec. 12,1929 6 5 


Central Bank of Chile.—Discount rate for member banks, 6%: discount rate for th 
public, 7% 

+ 6% applied to banks, &c., charging not more than 11% p.a. for their loans. 

t 7% applied to banks, &e., charging more than 11% p.a. for their loans. 


CURRENT RATES IN NEW YORE. 


The Irving Trust Company cable the following money and 


exchange rates in New York :— ‘ 
Dec. 12, Nov. 13, Nov. 20, Nov. 27, Dec. 4, "92 _ 
1928. 1929. 1929. 1929. 1929. \ 


























% % % % /o i; 
Call money ..........00-0.000 8 6 5 44 44 ; 
Time money (90 days’ mixed coll.) ce 6 5t 5 44 
Bank acceptances :— Selling Rates.——— 
a 90 emeve 1 : 4 : ; 4 
Ineligible, 90 Gays..........-.eccse 5} 4t 44 4 
accept. 90 days. .... : 6 53 5t St 5 
Nov. a1, Dec. 4, | Dec. 1, 
Rates of Exchange, | mA o 1929. | 1929. 
ieididahditietl carciiienennsldenanliiadtatcarnnlec ee” 


























48 
4-808 | 4:828| 4:88) © 
Dollars for £1 4: 8666 eo | Tos re tit 
ues . ° ' : +935 
Paris .........cheques|Cents for 1 franc | 3-918 | 3-90} | 3-938 5-933 ie 
Bruseels.......... 5, |Qents for 1 Belga | 13-90 | 13-895 | 13-98 | 1 435 | 19°425 
» |Cente for 1 franc | 19-30 | 19-254 | 19°405 ss 23 
* |Oents for 1 lire 5-263 | 5-2360) 5-258 | 5238 | 03°905 
» [Cents for 1 mark | 23-31 | 23-82 | 23-95 | 25°95 | ty'o4 
» |Cts.forAustrn.shig| 14-07 | 14-07 | 14:07 7. OS | 13-915 
m |Cents for 1 peseta | 19-30 | 16-24 | 13-87 | Lise | 49.32 
Amsterdam ... ,, {Cents for 1 guilder| 40-195 40-13 =a 96-815 25°85 
Oslo .......00002. y» >|Cents for 1 kroner| 26-804 | 26-65 | 26°78 oe 91 
Stockholm ..... * 26-725 | 26°89, | 26°29 | °y.39 
Athens ........... 4, |Oentsforldrachma| 1-297 | 11-29% | _1°2975 i dis. | fais 
Montreal ...... » |Can. Cents for $1 | 100 Livy dis. | 3 ‘90. | 48°95 
Yokohama ..... ,, |Centsforlyen | 49-85 | 45°75 | 48°85 | Goo; | |, 
Hong Kong..... ,, |CentsforH.Kong$} ... | 49°85 | 45°05 | fr) | 54-75 
eoceee § 99 Cts. for 1 Shng. tael eee 63° 25 54:90 36-40 36°43 
Oaloutta......... » |Cents for 1 ru 3 | 36°32 106-10 |106-00 
Buenos Aires. ” |Gold Pesos tor$100|103-65 104-45 {106-10 11:75 | 11:30 
Rio de Janeiro ,, |Cents for 1 milreis | 32-42 | 11-85 | 11:75 7 12:05 
Valparaiso ... ,, |Oents for 1 peso 3. °126 | 12-03 e 
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7 CENTRAL AND sOUTH AMERICAN EXCHANGE RATES. Messrs S ; i 
*. inches ‘Ametad B imited, quotes the | 1929 _ amuel Montagu and Co. write as follows on December 11, 
~ TB tolowing rates of exchanges GOLD 
: 
—~ f < S 
| nance | Par Value. Geen Rate. me me of England gold reserve against notes amounted to 
be, —<o5 —_ mp :605 on the 4th instant (as compared with £134,712,194 on 
~ ian ia | aa Sight — 24-66 aaa tec = a and represents a decrease of £20,180,710 
a 5 . 5-08 The & I , 1925, when an effective gold standard was resumed. 
i Cordobas to §...... 4° 8665 2 4-92 e South African gold available in the open market yesterda 
{ Colones to & ....c. 9-73 9-98 amounted to about £375,000 i 4s. - 
eee i Se oi. f u 000. The price was fixed at 84s. 104d. per 
. pence ys 18 — — — India secured £40,000, the Home trade £38,000. 
d the Contine T 000 
. SOUTH AFRICAN EXCHANGE RATES. was obtained by the Bank of England at the stovetoty bere 
2, The South African Banks quote the following rates :— aah The French Exchange having moved in favour st san 
7 here have been no withdrawals from the Bank of England f 
a as Union of South Africa. Union of South Africa. France during the week under review. There was a =the of 
4 From August 27, From November 25, gold of £3,277,426 during the week. 
4 1929. 1929. 
038 
t London on South Africa. South Africa on London. SILVER. 
Silver has been a steady mark F vi i 
: semien, : i y market. Following a rise on the 5th 
i ying. | Selling. Buying. | Selling. instant of jd. and 4d. in the cash and two months’ prices 
. ET, cccosssvevssesenevees cant" dis. (par to 1% pm. 2% prem, | Tespectively, quotations reached 22%d. for both deliveries, but 
fi , % . ” 1% ito « fluctuations since have been limited to 7d. The steadiness has 
l 3 ” a fee * . been due to more enquiry from China, influenced doubtless by the 
; 3 cs 13% | 4 - disturbed situation in that country. Demand has been met mainly 
j 3 % % » _ by ti ae the Indian rates have been affected by the 
t news from China, the Bazaars have not been active, whilst Ameri 
3 OVERSEAS DOMINIONS RATES. has both bought and sold, but only on a aeeliieimagtin eee 
; CoMMONWEALTH OF AUSTRALIA AND DoMINION oF The cash and two months’ quotations were quoted level on the 
| New ZEALAND. Sth instant, but have since varied between even rates and 4d. 
premium on forward delivery. 
| London on Australia and Australia and New Zealand The following were the United Kingdom imports and exports of 
' New Zealand. on London, silver registered from mid-day on the 2nd instant to mid-day on 
3 come. Belling. aueen, the 9th instant :— . 
, Acs | New | Aus | New | Aus | New | Aus | New — £ ee 
tralia. | Zealand.| tralia. | Zealand.| tralia. | Zealand.| tralia. |Zealand. ‘ £ 
| . 53 z = — eer ienineeneei 27.807 | Germany ............0.. 34,306 
at - a es SD -ctstnsendenevees 31,164 | Czecho-Slovakia ...... 130,000 
Demand | 97 7 ' ; 
; ny a at 4 - 988 100 99 = = MEXICO o...seeeseeeseeeee STS | CRRA e..00000scecceccecees 408,444 
i gan | st | 3 | Set | too of British India ............ 101,095 | Hong Kong ............ 93,365 
4 90 days 95 6% 983 98 Par Other countries. ...... 18,205 | British India ......... 76,711 
meee eoumen, an =a Other countries ...... 5,343 
The total remittances from the Government of India to the £206,164 £748,169 
7 Secretary of State for India in Council from April 1st to Decem- , we . ‘ 
ber 7, 1929, were £18,720,000, of which £9,220,000 was remitted Inpian CunnEency Returns (in lace of rupees). 
- by means of purchases of sterling in India and £9,500,000 trans- Nov. 30. Nov. 22. Nov. 15. 
ferred from the paper currency reserve in England to the Home | Notes in circulation...............-..... 18,077 18,425 18,426 
Treasury. a coin — — in pee 11,116 = 11,241 11,287 
; GOLD STANDARD RES ; Silver coin and bullion out of India eee eee aq 
; : } ERVE Gold coin and bullion in India...... 3,222 3,222 3,222 
Statement showing the form in which the balance ot the Reserv | Securities (Indian G t 
Phe ecurities (Indian Government)...... 3,632 3,632 3,632 
) as held on November 30, 1929 :— . ‘ Securities (British Government)...... 107 330 285 
i ataciniaianisiianinnieinlini Nil hn alana gnceataggy A Rage ge gpa Po Seta 
In England : ore a a inuetene dollars and 5,800 silver 
Cash at the Bank of England ............ ars, as compared with about ,900,000 ounces in sycee, 127,000,000 
| I ies nent ail ieiasmenec 2,152°334 La ee ee ae aa a 


British Treasury Bills :—Value as on 
November 30, 1929 .......sessceseseeseeees 13,630,080 
Other British and Dominion Government 

















GOLD AND SILVER PRICES. 





Securities :—Value as on November Gold Silver— Silver. 
30, 1929 ....000 henenesnidiiennientainoamenion 24,165,973 Per Per Ounce. Date. 
—_— 40,000,000 Ounce. | Cash Forward. Cash. 
, en 
1929. s. d. d. d. d. 
40,000,000 | Dec, 6...... | 84114 | 22§ | 22% | Dec. 14,1923] 333 
BULLION. y»— Tovseoe | 84114 | 22% | 22%] » 12,1924] 35% 
The following statistics of importa and exports of gold for| ” — a iof a oan ” = po one 
= ended December 12, 1929, are issued by the Statistical 7 1... | eau 223 22% . 9, 1927| 263 
partment of H.M. Customs and Excise :— » 12... | 84 11h 22% | 22% | » 13,1928| 26% 
Imported into Great Britain Exported from Great Britain and 
Northern Ireland. Northern Ireland. NOTICES 
Prom— 
__ 13957 |] Potand.nensssssseee aaa 31] A sub-branch of Barclays Bank (Dominion, Colonial and 
ne epublic ececceccs 683,568 FMADY ...0- ecccce ecccce eccccee 27,770 Overseas) has been opened at Umkomaas under the control of 
ritish So ? eb? 
British Wet, _. ore el ee renionenanennnneten eon? Durban branch (Natal); also the sub-branch at Oranjeville 
Switzerland ....e00e 30,700 | (Orange Free State) has now been converted into a full 
AUBtTIA .....00.0seeseeee eccccee ee. 22,800 
Straits Settlements ............ 3,200 | branch. 
a... — Lloyds Bank, Limited, announce that a branch of the bank 
is now open at 50, High Street, Notting Hill Gate, W. 11. 
Total declared val _ A branch of the National City Bank of New York has been 
MOPOTE sree 1,577,243 || Total declared value of export 1,037,650 | opened in Buenos Aires. 


GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week, 
& @nnounced by the Bank of England, have been as follow :— 








The Westminster Bank announce the opening of the follow- 
ing new branches:—38, London Road, Buckland, Dover; 
45, Mansfield Road, Nottingham; 1, Loughborough Road, 
West Bridgford; 65, Brushfield Street, Spitalfields, E. 1. 


1929, A ; ce aaa . 
Dee. 6 Sovs, fromabeni £ 1929, WITHDRAWALS. ant The Commercial Bank of Australia, Limited, announce that 
: Bars BoUghE sve. —i * Seve. tor-export ..... 1000 | branches of this bank have been opened at Crows Nest, 
” Ovs, , ; rv y 
= Soom momeecee:: Ste03 | "3 wawisad ccc anage | N-S.W., and Konto, Queensland. | 
; — bought, mur awe 244,800] ,, 10. ..... a aagtennenensneeeee . 4 me The Midland Bank announces the opening of new branches 
» 11 Sovs from abroad... 2,010°880 |” 11 Bars 001d xport 2, 22,000 | in London Road, Headington, Oxford, and at 229a St. Albans 
"02 Bare bought sss. "2435 | 12 Bars s0ld..........-+0+- '034 | Road, Watford. Additional offices have been opened in Tin- 
’ 
a saciid 3,338,878 i iccicnsivcnvannnetnciin $2,378 | tagel, Cornwall; Westward Ho, Devon; and St. Thomas, 
Net arrivals £3,256,500. Swansea. 
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Company News. 


REPORTS AND NOTICES. 


Mr C. W. Reeve, the managing director of the Associated Equip- 
ment Co., Limited, has been elected a member of the board of 
Belfast Omnibus Co., Limited. 


Mr Reginald Foster has retired from the board of directors of 
British Ropes, Limited. 


Messrs Vivian, Younger and Bond, Limited, have removed from 
3, Abchurch Yard, E.C. 4, to Princes House, 8, Basinghall Street, 
E.C. 2. Telephone No. : Metropolitan 2061. 

















BANKS. 


COMMERCIAL BANK OF SCOTLAND, LIMITED.— After providing 
or rebate of discount and interest and for all bad and doubtful 
debts, the net profit for the year ended October 31, 1929, amounts 
to £367,983, as against £344,600 for preceding year; add balance 
of profit from last year, £51,569, together £419,552. Dividends on 
‘“A’’ and ‘*B’’ shares at 16 and 10 per cent. respectively 
absorbed £232,000, against £200,000. To be added to the reserve 
fund, £50,000, against £100,000; to be credited to officers’ retiring 
allowances fund, £25,000, as before; to be applied in reduction 
of the cost of the bank’s properties, £50,000, as before; to be 
carried forward to next year’s account, £62,552, against £51,569. 
The investments of the bank stand in balance sheet at less than 
market prices ruling at date of balance. Total assets are 
£45,350,984. Meeting at Edinburgh on December 19th at 12.30 p.m. 


ITALO-BELGIAN BANK.—The net profit for the year to June 30, 
1929, amounts to 22,854,886.78 francs (against 20,894,854 francs in 
the previous year). The board proposes to distribute, as for the 
previous year, a dividend of 12 per cent. and to place to reserves 
the amount of 10,000,000 francs (against 5,000,000 francs), thus 
bringing these up to 100,000,000 francs. Adding to the net profits 
the amount brought forward, 2,023,529.57 francs, the available 
balance is 24,878,416.35 francs, and after paying dividend and 
making reserve contribution, 200,183.35 francs remains to carry 
forward. 


MISCELLANEOUS. 


AERATED BREAD COMPANY.—The directors have issued? a 
report covering the year ended September 28, 1999. The gross 
profit was £808,281, an increase of £147,644. The increase in 
expenses and charges was greater, the total being £734,498, 
an advance of £150,761. The net trading profit was £16,242, 
against £66,899. The preference dividend has been paid, 
absorbing £26,000. The balance carried forward is reduced 
from £25,309 to £15,550. The following gentlemen have been 
appointed to the board :—Sir James Hawkey, Sir Edwin Corn- 
wall, and Sir Reginald Butler, while Mr. Jolin Graham Gird- 
— has been appointed chief accountant and financial con- 
troller. 


COUNTY OF LONDON ELECTRIC SUPPLY.—An issue is to be 
made of ordinary shares (£1 each) of the company at 36s. per share. 
This issue is to be offered to the ordinary shareholders of the 
company on the register on December 14, 1929, in the proportion 
of one new ordinary share for every three ordinary shares held. 
Calls will be spread over a period of nine months. Letters allotting 
these new shares to ordinary shareholders will be posted to-day. 


CRITTALL MANUFACTURING CO.—The profit for year ended 
August 31, 1929, was £240,652, against £260,455 for previous fifteen 
months. Add £10,036 brought in, there is £250,688. After deducting 
payment of governing director's salary, interest on loans, debenture 
stock and notes, dividends on preference, and the interim dividend 
on the ordinary, amounting to £138,884, there is £111,803, which, 
with the balance of share premium account transferred of £168,948, 
gives a total of £280,751. The directors recommend placing to 
general reserve (making total £250,000) £150,000, to depreciation 
reserve (making total £125,000) £50,000, and a final dividend on 
the ordinary of 74 per cent., making 10 per cent. for the year 
(against 15 per cent. per annum), carrying forward £6,376. Meeting 
yp Plate House, Finsbury Circus, E.C., December 18th, at 

.30 p.m. 


GAUMONT-BRITISH PICTURE CORPORATION, LIMITED.—We 
are informed by the Gaumont-British Picture Corporation, Limited, 
that they are not concerned in any transaction between the Fox 
Film Corporation and any other company. The Fox company not 
only have no control of any sort in the Gaumont-British Picture 
Corporation, Limited, but have not contracted to buy any shares 
from the Corporation, and, so far as the Corporation are aware 
hold no shares in the Corporation. , 


RICHARD THOMAS AND CO.—A circular issued with the annual 
report says that the committee which was appointed to advise 
the board made considerable progress with their investigations 
but felt that they were not justified in formulating a scheme 
for consideration until the results of the work at Redbourn could 
be placed before them. The directors are now in a position to do 
this, and the chairman will deal with this matter at the annual 
pa meeting. The profit and loss account for the year ended 

ptember 30, 1929, shows a net profit of £27,566. To this must be 
added the balance of profit and loss account brought forward of 
ee . po ai the directors recommend should 

carried forw oO 30,418. Meeting, C. 
E.C., December 30, at 12 noon. a en 
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SUMMARY OF BALANCE SHEETS, 





BARCLAYS BANK (DOMINION, COLONIAL, AND OVERSEas 
September 30, 1929, ‘ 


Compared 
with Sept. 
30,1928, 

£ 


LIABILITIES, 
Amount. 


Current, deposits, 
and other ac- 
accounts ....... 61,043,263 
Notes in circula- 
968,017 


EIA cnicensccten 
Acceptances .... 4,561,854 
1,793,000 


8% cum, pref. 
2,682,500 
500,000 


(£ 
“A” shares (£1) 
* B” shares (£1) 
Reserve fund ... 





Total ....... 73,098,634 


+ 1,367,606 


rn 


1,550,000 -+ 


25,467 
125,368 


150,000 


+ 1,417,705 


ASSETS, Compared 
With ser 
Amount, 30 ight 
Cash 11,64 ake 
MO csi venus 649,107 1797 
Money at call... 3/051'509 © e77,270 
Maud tances in — 
ransit ......... 1,266,939 + Py 
Bills discounted 12,564’ = 86,620 
Investments :— _ 4,850,209 
British Domi- 
nion, and 
( —— 1 Goy. 
securities ... 8,676,602 ~— 5¢ 
Other investmts, 5241175 — *4 4% 
Advances......... 28,690,100 +5 3246) 
Acceptances... 4,561,855 — 125'367 
Bank premises — 2,113,437 4 57'19} 
Total ....., 73,098,634 +1,417.405 


BRITISH CEMENT PRODUCTS AND FINANCE COMPANY, LIMITED, 
November 16, 1929, 


Compared 
with Nov. 
16, 1928. 

£ 


LIABILITIES. 


£ 
Ord. shares £1 fully 


sic ccscascasnnnes 825,000 
Deferred (18.) ...... 25,000 
Share premium ac- 

COUNE.......ccccce00 Nil 
Special reserve...... N il 


General reserve .... Nil 
Reserve for income 





Unclaimed divs. ... 31 
Due to subsidiaries, 4,250 
Due to bankers...... 6 
Profit and loss....... Nil 





Total .......... 1,602,717 


7 


a 


+ 


440,000 
10,000 


10,728 
323,441 
7,917 
610,930 
250,601 
14 
4,250 


67 
245,685 


242,723 


ASSETS. Compared 
With Nov, 
16, 1928, 
Investments quoted ° 
at middle market 
rice Nov. 15, 
. ee 
Quoted at nominal 
rice, Nov. 15, 


Cee eeerrereees 


17,267 


11,071 
Unquoted at cost or 
under .........00. 7,698 
Shares in subsidiarics 
middle market 


ani 424,189 
Unquoted at cost... 45,000 
COMED idcntssncsasnseee Nil 


— 588,602 


— 120,060 


At COBE..cccccccccece 6,000 
Loan to Associated 

Anglo-Atlantic 

Corporation ...... 212,423) + 185,987 
Other loan............. 3,564 
Due from _ subsi- 

GIATICR .icececevese 106,593. — 2,980 
Debtors .............+ 334 
Profit and Loss .... 768,578 + 768 578 


Total ......1,602,717 + 242,723 





CARRERAS, LIMITED. 
October 31, 192% 


Compared 
with Oct. 


LIABILITIES. 
Amount. 


& 
Ord. shares (£) .... 240,000 


“A” ord. (£1) ... 660,000 
PE RNR. sscensnse 506,250 
6% cum, pref. (£1) 50,000 
6% cum. “A” 

pref. (£) ......... 50,000 
7% cum, “B” 

pref. (£) .......06 200,000 
Unclaimed divs. .. 7194 
Creditors (includ. 

bills payable & 

reser. for taxes) 605,316 
Due to sut-sidiaries 10,488 
Reserve fund ....... 336,225 


Premium on shrs. 672,755 
Profit and loss .... 2,002,915 


Total .......... 5,334,743 





3 


7 
+ 


. 


1, 1928, 
£ 


281,250 


"450 


56,298 
10,488 
36,225 


98,026 


482,737 


ASSETS. Compared 
with Oct. 
Amount. 31, 1928. 
£ £ 
ee 409,343 — 154,304 
Debtors (less re- ; 
BETVE) ..cc.seceree 1,075,267 + 69,306 
SE. ccscunapneswiaes 2,210,665 + 452,494 
Investments in 
allied cos. ....... 5,683 
Other investments 431,598 3g 
Properties..........- 992,050 + 114,229 
Sundry payments. 7,025 + 1,012 
Goodwill, trade 
marks, and 
patents .......... 203,712 
Total ......+6. 5,334,743 + 482,10! 


SOUTH DURHAM STEEL AND IRON COMPANY, LIMITED. 
September 30, 1929. 





— ‘ompared 
LIABILITIES, Compased ASSETS. : yee 
with Sept. Q? 
Amount. 30, 1928. 
mee. 30, - 8. ‘ ¢ 
6% cum. prf.shrs. 300,000 at Capital expendi- 418,584 + 620,285 
Ord. shares......... 350,000 oes LUTE .eeseceeeeeeees erry th . 73.953 
“ B” ord, shares 579,501 + 579,501 Stocks ecccccccecceses 232 616 i 2,713 
44% deb, stuck... 300,000 ve Debtors .......+0++- sora 97,006 
Interest accrued... 2,700 ies Cagit...cccccecese seates 107221 
Reserve accounts 1,285,000 — 25,000 | Govmt. securities 30°00 0 
Creditors............ 249,000 + 44,758 | Other investin’nts 0, 
Profit and loss .... 164,164 + 656 oe _ — 
ee + 599, 
DORE ccsvneree 3,230,365 + 599,915 Total ......++ 3,230,365 + 
TURNER AND NEWALL, LIMITED. 
September 30, 1929. oneal 
0 
LIABILITIES. Compared ASSETS. with seit 
) Sept. Amount. 30, 4° 
smaee. 30, _ £ aan ios 
Ord. shares (£1) 3,096,505 + 863,657 Properties & plant 2,003 3 + 190,000 
7% cum. pref (£1) 1,327,436 + 425,029 | Stocks .........++ ai3648 3 4441 
Divs. unclaimed 56 + Debtors —....+++++ 2,581,172 + 1,239,160 
Creditors ......... 454,113 + 247,448 | Investments 2347561 — 3357 
Depreciation a/c. 543,469 + 49,713 erevecccsoeees , 
General reserve 750,000 + 100,000 
Investment res. 100,000 + 60,000 aie 
Profit and loss 524,065 + 272,204 ooo van 5 
Total ...... 6,795,644 + 2,018 052 Total ....+- 679% 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS, 
Net ses es 
Profit agpypeitine. Correspondin , 
Balance | After | Amount Diskdend Period Last 
Com Period. | from | Payment |“Y% ee ; Carried to Year. 
pany. Ending. Last of Distri- || Prefce. Ordinary. Reserve, Balance ere 
Account. | Deben- | pution. —_——_—__—_——__| Deprecia-| Forward.|| Net | piy;, 
a Amount] Amount. | Rate, | "On, ete. Profit | dend, 
Banks. £ £ 0 L £ £ oy 
0 
Barclay’s Bank (Dominion, “A.4h 
Colonial and Overseas) ... | Sept. 30 647,303)| 114,752 114,570 { “Bo 4 } s 280,000} 137,981 4948234 e. z 
Commercial Bank of “Aa 
RLOORIEE ceccnsncscoeenesnen-< Oct. 31 419,552 { enna } 125,000] 62,552]544600| 16 4 
Jonian Bank ..........s..0000 Aug. 31 67,058 42,000{ 7 a 25,058|| 53,6801 g° 
National Bank of Scotland | Oct. 31 349,566 140,800} 16 135,000} 73,766|} 291,222! 16 
Breweries. 
Allsopp (Samuel) and Sons | Sept. 30 147,565 37,313 8 25,642) 31,850/} 114,077} 7 
Alton and Co. ......ss.00-+. Sept. 30 89,541 30,000} 30 000} 42,541! 44'086! 39 
Bell and Co. ..........c.0000e Oct. 31 41,971 15,000} 12} 9,000) 12,371)} 28,388) 9: 
Benskin’s Watford Brewery | Sept. 30 201,711 76,000} 25 50,000} + 56,211/) 141,006) 29: 
Leeds and Wakefield Brew- : 
IN ali cidtcnnicnmiamansbatentin Sept. 30 72,347) 20, 10 11,850) 25,998)} 58,764) 19 
Offilers’ Brewery ............ Sept. 30 120,535 24,000] 20 26,000} 68,135] 50,691! }7: 
Showells Brewery ............ Sept. 28 51,302! 18,000} 224 5, 14,502) 37,399] 221 
Strettons Derby Brewery ... | Sept. 30 166,476 82,500] 273 25, 46,376|| 105,953) 25° 
Tadcaster Tower Brewery... | Sept. 30 65,449 32, 12} 6,000) = 21,949)} 43,392) 12! 
Ushers Wiltshire Brewery... | Sept. 30 83,023 26,400 10 25,066; 15,674)) 63,531) lo 
Warwicks and Richardson... | Sept. 30 106,626 42,000; 14 22,500] 27,126|| 75.210, 14 
Wenlock Brewery ............ Oct. 31 227,610 43,7 174T 50,000) 126,360); 122,047) 17); 
Financial Land, &c. 
British Empire Land M’tgage} Sept. 30 Dr. 1,065 oe ove Dr. 1,065 ° ine = 
Government and Gen. Invest.| Nov. 30 23,204 10,983) 15 2,520] 5,198]! 18,064) 15 
Scottish Australian Invest. | June 30 247,696 75,000; 15 : 140,696)| 137,568) 17! 
Western Canada Investment | June 30 ’ 1,717 4 4,044 6,708) 2) 
Hotels, Restaurants, &c. 
Cadena Cafés ..........0..00068 Sept. 30 56,335) 25,412; 20 1,104; 16,119) 39,096) 20 
De Vere Hotels ............... Sept. 30 11,563 6,000 12} 5,563 ne ns 
Iron, Coal and Steel. : 
IR iacttensstainensasnees Sept. 30 14,661 4,500; 10+ 7,000}  3,161)} 11,459) 12} 
Cargo Fleet Iron............... Sept. 30 235,455 “a “ee 50,000} 185,455}! 54,699)... 
Cleveland Bridge and Eng. | Sept. 30 32,008 17,538 6t 5,000 7,499|| 24,304) 6+ 
North Lonsdale Iron & Steel | Oct. 31 14,443 - ine 14,443 4,121)... 
Shotts Iron Co. ..............- Sept. 30 43,734 koe i 38,290! Dr67,150) ... 
South Durham Iron & Steel | Sept. 30 217,664 21,000 6 40,000} 138,664); 89,366) 6 
Thomas (Richard) and Co.... | Sept. 30 327,754 eee aoe 67,336] 260,418) 110,287) ... 
Weardale Steel, Coal & Coke | Sept. 30 62,141 13, 6 - 18,641); 51,290, 6 
Motor and Cycle. 
Triumph Cycle ............... Aug. 31 25,610 16,000 5 500 6,510}} 15,268) 6} 
Rubber. . 
Bukit Kajang Rubber ...... June 30 22,167 8,750 5 6,502 6,915 129) Nil 
Glen Muar Estates............ July 31 3,935 2,400 23 1,250) 285 ee ves 
Kelantan Rubber ............ June 30 9,547 bee ie 9,547 8,734 . 
Kong Lee (Perak) Plant’ons | Aug. 31 3,155 2,438 7h oe 717 2,543) 7} 
Lumut Rubber ............... Sept. 30 77,556 47,584) 224 5,000}  24,972)| 23,814; 10 
Rajawella Produce ......... June 30 79,358 32,000} 20 6,000} 11,758]| 75,194) 20 
Shipping. 
Danube Navigation ......... July 31 38,051 om ‘as 000} 8,051}, 48,400)... 
Orient Steam Navigation ... | June 30 461,393 130,120} 124t 150,000} 99,023}} 420,222) 12)1 
Shops and Stores. 
Finlay and Co. ............... Sept. 30 53,546 28,000} 10 3,900] 19,646|) 32,530) 9 
Taylors (Cash Chemists) ... | Sept. 30 41,627 15,630} 25 so 3,497 oe 
Telegraphs, &c. 
Venezuela Telephone, &c.... | June 30 86,219 8,766 8 37,559} 31,128]/ 29,784 8 
Textiles. 
Cook (W. and R.) ............ Oct. 31 853 6.571 2.7 5t ok 3,821) 4,332) Tif 
Fison (Wm.) and Co.......... Oct. 31 1,084] Dr. 20,411|Dr. 19,327 _ .»  |Dr. 23,700] —_1,073)|_ Dr. 4! 
Shannon (John) and Son ... | Oct. 31 27 27,151 9,395 nt 17,756 9,693 
Trusts. | 16 
Army and Navy Investment | Nov. 30 75,675 27,200| 17 17,000} 17,075|| 56,912 nit 
Daily Mail Trust. ............ Sept. 30 389,678 352,538) 173+ se 37,140|| 376,007} 173! 
Other Companies. 
Agricultural Credit Corpn.... | Oct. 31 4,121 2,296] 34 “A” 1,813 12 vee 
Amal. Cotton Mills Trust ... | Oct. 31 3,683 Sd nde ane 3,683 9,977 
ee Paper Mills ...... Sept. 30 77,396] 99,991 18,000 7h 31,000} 28,491) + sie 
Britt cement Products \| Nov.16| — 45,104{Dr2063682\Dr2018578 is Dr1250000|Dr768578)|250905 { sai 
British Goodrich Rubber ... | Sept. 30 4 56,444] 10,461 73,235} 
British Ropes .................. ide. 31 ene _— be a 728||Dr 24,000) -~ 
British Syphon Co. ......... Sept. 30 20,556 10, 10t 2,500}  1,056/)_ -- 250 50t 
Carreras, Limited.............. Oct. 31 | 1,219,889] 1,277,792] 2,497,681 703,125] SO0t | 363,828/1,410,728/1,153.07 7) oc 
Chinese Engineering, &c. ... | June 30 587,438 280, 20t ins 7,438 poet 
Crittall Manufacturing ...... Aug. 31 158,849 87, 10 31,052|  6,376)}(#)205 
a Ord. #15 months. ¢ Free of income tax. 
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ALLL ee eRe 
Net 


Company. 


Other Companies—cont. 
Evos DoOTWAYS «eeeeseeeeeeees 
Ford Paper Mills....+-++++++++. 
Greaves, Bull and Lakin ... 
Hector Whaling ..... seeesenews 
Hood, Haggie (R.) and Son 
dris eevccccccccece erccecccceccere . 
con (D.),Dickinson and Co. 
Machine Made Sales ......... 
Mackintosh (John) and Sons 
McEvoy (P.), Sons and Pin- 

NINZTON....eeeeeee seeseresoeees 
Mills and Rockley ..........+. 
Power-Gas Corporation...... 
Santa Cruz Coffee ..... seebees 


South London Greyhound 
Racecourses....ccccessesceces 


Tobacco Co. of Rhodesia, &e. 


Period. 
Ending. 


Profit 


Balance After 


from Payment 


Last of 
Account. | Deben- 
ture 
Interest. 


Oct. 31 
Sept. 30 
June 30 
July 31 
Oct. 31 
Oct. 31 
Sept. 28 
Sept. 30 
Sept. 30 


Oct. 31 
Oct. 31 
Sept. 30 
Dec. 31 


Sept. 30 


June 30 | Dr. 26,150 


£ £ 
Dr. 7,151) Dr. 7,151 


1,590 21,581 
7,072 32,278 
von 138,624 
51,875 51,141 
3,950 15,576 
284 4,811 
700 41,914 
$2,837} 107,228 


54,464 5,564 
bed 48,722 
10,382 25,277 
40,309) Dr.19,439 


20,304 


Amount 
Available 


for 


Distri- 
bution. 





£ 


23,171 
39,350 
138,624 
103,016 
19,526 
5,095 
42,614 
140,065 


60,028 
48,722 
35,659 
20,870 


20,304 


Dr. 3,849) Dr. 29,999 
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Appropriation. Corresponding 
Dividend > 
: Carried to Yom. 
Prefce. Ordinary. Reserve, | Balance 
Deprecia-|Forward.|| Net | Divi- 
Amount| Amount. | Rate. | tiom ete. Profit. | dend. 





£ £ of £ £ £ o% 
eee eee eee Dr.7,151 eee eee 
12,0001 10 7,500} 3,671)| 22,321] 10 
20,800; 8 12,000}  6,550)|(¢) 75,533) 123 

- 57,000; 25 50,000] 31,624/].. ( 
4,000} 30,000] 123 15,000} 54,016]} 42,554] 12 
7,300 7,700| 10 za 4,526I| 15,486] 10 
2,400 2,000, 24 ed 695|} 6,03-| 5 
ae 41,800! 25 - 814|| 14.700! 100 
30,000} 60,000] 30 ‘ai 50,064|| 36,903] Nilt 
1,800 3,000] 10 rs 55,228 Ni 
30,759 1,000 10 11,724 5,239 ™ - vy 
mh 18,000] 6 5,000} 12,659| 18,237} 5 
ja 20,870|| 75,932} 10 


} 11,415} 1,545 
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Changkat, 65 tons; Rawang, 30 tons; Kundang, 25 tons; Rawang 200 tons; 
Kampong Lanjut, 60 tons; Malim Nawar, 25 tons; Kampar Malaya, 80 tons; 
Tavoy, 40 tons; Thingandon, 13 tons; Theindaw, 3 tons; Northern Tavoy 
55 tons; Toyo, 30 tons; total, 8093 tons. Cornwall: Wheal Kitty, 49 tons; 
Polhigey, 35 tons; total, 80 tons. 


ELECTROLYTIC ZINC COMPANY OF AUSTRALASIA, LIMITED.—Production during 


Tri-Chrome Photos, &c........ | Sept. 30 ‘an Dr. 4,395) Dr. 4,395 bi wt ai Dr.4,395 
Turner and Newall..........- . | Sept. 30 3,156} 824,798) 827,954/} 92,920} 541,905} 173+} 180,000] 13,129] 592,224] 15+ 
(t) 15 months. t Free of Income Tax. ¢ Preferred ordinary shares. § Preferred. || Deferred ord. 
MINING OUTPUT STATISTICS FOR NOVEMBER 1929 
Tons. Other Notes in Retura. 
Tons Crushed. Gold Recovered. COAL 
—_————— Chinese Engineering ............ 97,000 Sales of coal by Kailan Mining Admini- 
Cy. Cy- Value. } Profits. c stration, week ended Nov. 30th. 
Mill. We e Mill. —_ Total. Indian nie 226 Refined copper 
orks. orks. ees 165 Blister copper. 
DIAMOND. 
sal Gold. am Tons. hi Ozs. 2. ove . £ Tangri See iirasahaaanennes 1094 Carats, 
SO a acarnaraseearae eee os “i “ 2 S676 — CBE ALTICAN, ......ccccsccccesecee 19,000 Carats. 
ee. seciuenscedesins Pens aa 2,410 244 | 2,654 Stas — - anne 
CT s.seseeees ob sti an ‘aoe wea J Zuropean and N. African ... | 2,085 I ; 79 s, le . 
oo Z eeesetnte > aan ies aie . eve oltee : $104 | Tetiuhe ...ccccccccccceeeeeees 9,418 Geo treated 680 a 
Champion Reef......... | 8.115 | 20.538 | 5,046] 970] 6,016)... ee eee 
a pee oa 8,560 sue oub wes tee 10,315 1,156 
mgr ae poe ove ciel * cies 7,087 _ WORKING PROFIT, TRANSVAAL.—The total estimated working profit of the gold 
Great Boulder eee 7°006 eee , eee ) 21335 : 504 mines of the Transvaal for the month of October, 1929, amounted to :— 
oa 13°749 eee ore ore ore ’ 14 0 Witwatersrand, £1,083,520; outside districts, £32,224; total, £1,115,744. The 
leua (16th 30th Nov) | om “ me Vai} 930 i estimated, working profit in September, 1929, was :—Witwatersrand, £1,024,596 ; 
Vonely Rect sessessese 5,500 | 16,000 | 3,012] 1,144] 47156)... Legg | Se Se, Se CSN, SENOS. 
Maytair Minden etak 2a8 1/210 7 467| 467] 1,964] 22331 SULPHIDE CORPORATION, LIMITED.—During the four weeks ended November 16, 
Marmajito ihe 980 ol a ih Pe 4,877 a 1929, 11,277 tons of Central Mine ore were milled at the Central Mine, producing 
Mysore ia tied . 117,121 < 8,314)... 8,314]... ae 2,094 tons of leady concentrates (including 72 tons from the de-leading plant) 
qundy droog LSeiweseaninn 11,000 | 15,565 | 5,825) 901] 6,726) ... oe which assayed 47 ozs. silver and 65 per cent. lead, together with 2,603 tons of 
feed causes | naa 19,464 | 5,117} 1,121 | 6,238 _ ce zinc concentrates assaying 5 ozs. silver, 3 per cent. lead and 50 per cent. zinc per ton. 
J a * 

Pato (15 dys. to Dee. 6) ete ae a i me ee ao - THE MAIHI GoLD MINING ComPANY, LIMITED.—Bullion returns for the period 
Santa Gertrudis......... 49,052 = rn 0A "13731161 = ended November 16th : 16,990 tons of 2,000 Ibs. have been crushed, and 6,192 fine 
Shamva st eaasinaenead 40,500 om - $e 20,809] 1.054 | 228 of gold and 37,924 fine ozs. of silver have been produced. Crushing results for 
Sons of Gwalia S calidabiie 13,442]... a as | 11/589 31 | 22 days. 
st - — siaaweage 6,757 ave is oe Pisa 14,773 3,021 ANGLO-ORIENTAL MINING CORPORATION, LIMITED (November production).— 
W, in del Rey ...... ee a ‘ii as 46,000 pre In the East: Larut, 82 tons; Jelapang, 212 tons; Kuala Kampar, 80 tons; 

a ial . | £6,498] Ni 
aa ce Nh i a ta 

* Loss. 

Renee datacenter cme 
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Anglo-Burma 
Anglo- Nigeria 


POO eee ere erereceeeseeees 


Seer eeeercecessseses 


Coe eeressceresere 


Baring Te7etetseeeesesees 


tO e eee eee cececceceses eevee 


Batura M 
Consol onguna 
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Kent (F.M.§ 
Mern ret 
Naraguta Durumi 2.07777777"""" 


Nigerian 
Offin Roe Metals seeseece 


engkalen .......... 
SNNUD iselliinadonceandunnes 


Renong........... aeaee { 


Ribon Valley 


Bomth ney ceseeeccesceesees eats 
Tek Bukeru . ‘ 


fees tig 





Pee erececcesces 





43} Concentrates. 


63 Concentrates. 
67 Black tin; amount 


435 278,000 ozs. silver. 
3 Concentrates. 
44 
2 Concentrates. 
= Mixed concentrates. 


realised, £6,800. 


83 Est. value, £8,970; est. profit, £6,770. 


223 Concentrates. 
45 Est. value, £4, 
Concentrates. 


44 Concentrates. 
71 Est. value, £7,980; est. profit, £5,070, 


10 Est. value, £935; est. profit, £65. 


76 Dredge No. 2. 
28 Dredge No. 3. 
18 Concentrates. 


46. | Kat. value, £4,795; est. profit, £2,515, 


203 Concentrates 


38} Est. value, £3,920; est. profit, £2,164. 


,680; est. profit, £2,790, 


26 Est. value, £2,730; est. loss, £475. 


four-weekly period ended October 16, 1929: 4.102 tons of zinc, of which 70 tcns 
used at the works; silver-lead product for shipment to Port Pirie for realisation, 
containing 430 tons lead, 57,000 ozs. silver. Production during four-weekly 
period ended November 13, 1929: 4,151 tons of zinc, of which 70 tons used at 
the works. Silver-lead product for shipment to Port Pirie for realisation con- 
taining 420 tons lead, 48,300 ozs. silver. 


WANDERER CONSOLIDATED GOLD MINES, LIMITED.—Trial run, September 
October, 6,849 tons crushed, yielding 755-9 ounces fine gold, value £3,182, 


MAZAPIL COPPER COMPANY.—Production for the month of October was as follows: 
Copper matte, 744 metric tons; lead concentrates, 558 metric tons; zinc con- 
centrates, 1,065 metric tons. 


BROKEN HILL SouTH, LIMITED.—For the four weeks ended November 30, 1929, 
27,590 tons of crude ore were treated, and produced 5,434 tons of leady concentrates, 
assaying 67 per cent. lead and 25 ozs. silver per ton; also 5,317 tons of zinc concen- 
trates assaying 49 per cent. zinc. 

ONVERWACHT PLATINUM, LIMITED.—The reduction plant treated 2,662 tons 
during the month of November. The crude platinum produced is estimated to 
yield 454 ozs. refined platinum and allied metals, equivalent to 3-411 dwts. per 
ton milled. 

BuRMA CORPORATION, LIMITED (Incorporated in India).—Cable advices received 
report : During the month of November, 36,349 tons of ore were mined, including 
2,883 tons of high grade ore. 29,000 tons of ore were milled in the treatment plant, 
producing 9.630 tons of leady concentrates. 10,359 tons of lead-bearing material, 
includng 2,712 tons of high grade ore were smelted in the blast furnaces, producing 
5,484 tons of hard lead for treatment in the refinery. Refinery products were 
6,750 tons refined lead and 607,000 ozs. refined silver. Of silver production 57,524 
ozs. were recovered from the treatment of copper matte. Zinc plant produced 
4,400 tons zinc concentrates, assaying 7:7 ozs. silver, 4-4 per cent. lead and 51:2 
percent. zinc. In addition to the above 900 tons copper matte were produced from 
the treatment of accumulated smelter by-products and 5,083 tons copper ore. 
100 tons of refined antimonial lead and 200 tons of nickel speiss were also produced. 
Included in the tonnage of refined lead is 376 tons recovered from the smelting of 
copper ore. 

SAN FRANCISCO MINES OF MEXICO, LIMITED.—Operations for November : Ore 
treated, 15,630 tons; lead concentrates produced 1,893 tons; zinc concentrates 
produced 2,066 tons; estimated net smelter returns $127,431; operating expenses, 
$95,695; estimated operating profit, $31,736. 
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THE BROKEN HILL PROPRIETARY CO., LIMITED (Incorporated in Victoria).— 
Report for four weeks ended December 1, 1929, Iron and Steel Works, Newcastle, 
N.S.W. Coke ovens produced 5,699 tons of coke, 59,265 gallons of tar and 74 tons 
of sulphate of ammonia. Blast furnace (No. 1) produced 10,571 tons of pig iron. 
a Hearth produced 19,319 tons of steel. Iron Knob shipped 8,353 tons of 
ronstone. 


BROKEN HILt, four weeks ended December 1, 1929.—10,434 tons ore raised 
including 551 tons silictous ore for direct smelting at Broken Hill Associated 
Smelters. 9,875 tons crushed sulphide ore treated at Sulphide Corporation Mill 
produced 1,929 tons lead concentrates, assaying 8-6 per cent. zinc, 65-5 per cent. 
lead, and 48 ozs. silver per ton; also 2,147 tons zinc concentrates containing 3-1 per 
cent. lead, 5-3 ozs. silver and 50-1 per cenc. zinc. Slimes Flotation Plant treated 
14,113 tons residues producing 1,811 tons oxidised lead concentrates, assaying 37-5 
per cent. lead, 17-4 ozs. silver per ton, also 38 tons zinc middlings, 2,429 tons 
oxidised lead concentrates despatched Broken Hill Associated Smelters—Des- 
patches zinc concentrates amounted to 1,455 tons. 








Commerctal Reports. 


THE 








CORN TRADE. 


Mark Lane, Thursday evening. 


Heavy galee and floods over the United Kingdom during the 
past week rendered field work impossible. Although agricultural 
prospects have benefited considerably by excessive rainfalls, some 
damage is reported to cereal crops on low-lying lands. The market 
for native wheat continues firm owing to scanty offerings and demand 
tends to expand. On the import market, almost idle conditions 
prevailed, the recent high selling limits checking demand, so that 
sellers were obliged to modify their views. Consumers are fairly 
well supplied by recent purchases together, with ample stocks of 
home-grown wheat, consequently there is no inducement to extend 
forward commitments at this juncture. The weakness of North 
American and Argentine markets was duly reflected on this side, 
increased selling pressure being noticeable, but: despite falling prices, 
importers continue to hold off, which resulted in a nominal state of 
affairs. Argentine crop estimates still engage a good deal of 
attention, various figures being mentioned from 12 to 19 million 
quarters for export, but latest indications are in the region of 
16 million quarters. Harvesting is making good progress though 
the general run of quality leaves much to be desired so far. More 
interest is being shown in the new Australian crop, and several 
sales were reported to India. Liberal supplies are still available 
at U.K. and Continental ports, and these will probably be utilised 
until the new Southern Hemisphere crops come into circulation. 
Flour prices were not altered, but the tone was weaker in sympathy 
with wheat, while buyers restrict purchases to immediate wants. 
Feeding-stuffs were pressed for sale, consumption demand being 

r, and prices moved in a downward direction. The sale of 
late maize is adversely affected by mild climatic conditions and 
competing offers of Black Sea barley, of which large quantities 
are shipping to the Continent. Oats proved difficult to sell at 
a further reduction of values. 


Wheat.—Easier. No. 1, Northern Manitoba, ex ship, 54s. 6d.; 
No. 2 ditto, 53s. 6d.; No. 3, 52s. 6d.; No. 4, Manitoba, 51s. 6d.; 
No. 5, 48s. 6d.; No. 6, 42s. 6d.; No. 1 ditto (Vancouver), 53s. 9d. ; 
No. 2, 528. 9d.; No. 2, hard winter, 488. 6d.; Rosafe, 63} Ibs., 
47s. 6d.; Barusso, 63} lbs., 488. 3d.; Australian, 51s. per 496 Ibs. 
English, new, 9s. 8d.-9s. 10d. per 112 Ibs. 


Flour.—Dull. London straight run, 42s. per sack for country 
deliveries, and 41s. London area. Of imported, Manitoba export 
patents, 40s.-41s.; top patents, 42s.-44s.; Buffalo, 41s.-43s. 6d.; 
Australian, 36s. 6d.-37s. ex store. On c.i.f. terms: Manitoba top 

tents, December-January, 40s. 3d.-4ls.; export ditto, 38s. 6d.- 

9s. 6d.; Australian, December, 34s. 6d. per 280 lbs. Argentine 
low grade, January-February, £7 10s. per ton. 


Maize.—Easier. Plate, landed, 3ls.; ex ship to arrive, 30s.; 
December-January, 30s. 9d.; January-February, 3ls. 3d.; new, 
April-May, 3ls. 6d.; May-June, 3ls. per 480 lbs. Yellow maize, 
£9 per ton f.o.r. London. Yellow African, £7 15s.; white, £7 10s. 
per ton ex ship. 


Barley.—Dull. Californian old, landed, 37s.-43s.; new, ex ship, 
37s.-46s. as to sample; Chilian brewing, ex store, 38s.-43s.; 
Chevalier, 40s.-50s.; Australian, 42s.; Smyrna, 40s.-42s. per 448 Ibs. 
Algerian/Tunisian, ex ship, 26s.-27s. as to sample; No. 4, Canadian 
Western, landed, 29s. 6d.; No. 2, Federal American, landed, 
26s. 3d.; Danubian, ex ship, 25s. 9d.; landed, 26s. 9d. per 400 Ibs. 
English new malt.ng, 8s. 6d.-14s. 6d.; ieed, 7s. 3d.-8s. per 112 Ibs. 


Oats.—Slow. Plate, landed, 19s. 6d.; ex ship to arrive, 18s. 9d. ; 
black Plate, landed, 19s. 3d.; Chilian white, landed, 25s.; ditto 
tawny, 20s. 9d.; German, landed, 22s. 6d.; ex ship to arrive, 21s. 
per 320 Ibs. English new, 7s. 4d.-7s. 8d. per 112 lbs. 





COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown 
eae ees the harvest years 1929-30, 1928-29, 1937-28, 





| 1929-1930. | 1928-1929. | 1927-1928. | 1926-1927. 

















sales of 
Owts. Owts. Owts. Owta, 
1 week to December 7 ......... 260,293 244,819 238,640 305,637 
14 weeks to December 7 ......... 5,883,038 | 4,175,286 | 3,538,244] 5,601,433 
Average price of English wheat per s. d. 8. d. es. 4. 
ccccccccceccsconsesscoossoesoseocce 9 4 9 10 11 10 
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The following is a statement showing the 
Average Price of British Corn in ae pen eae and the 
corresponding week in each of the years from 1925 to |: nd for the 





1928 -— 
QUANTITIES SOLD. AVERAGE Pri 

ty 

Weeks ended. cemented 
woeet. | nari. | Ont weet, | bate | owe 
1929. Owts,) Owts. | Owen) aod 

NOV. 30-ncseem | 234,909 | 461,568 | 52001 | 9 3 | “g,% | ¥4 
Dec. T...ecooe | 260,293 | 389,605 | 48,502 | 9 4 su | 73 
Dec. 5, 1925 | 549,795 | 457,465 | 77,065 | 12 
Deo. 11,1926 | 305.637 | 460.285 | 63747 | liio | 228 | 33 
Dec. 10,1927 | 238,640 | 414.177 | 87,73 | 910 | 1, 9 | 83 
Dec. 8.1928 | 244,819 | 473,911 | 66.252 | 9 9 | 10 3 | 3? 





—_——— 


AMERICAN WHEAT MAREETs. 


The following table shows wheat 
with comparative figures for 1928 :— 


a ae enna NNT IER tirnatniier ti 





quotations in recent weeks 




















Jan. 4, | Jan. 2, | Dec. 12, | Nov. 27,| Dec, 4 
Naanssr FUrvas, 1928. | 1929. | 1928."] 1929. | 1939," ‘a 
Winnlpeg (No. 2 Manitobe) 
te .  aecee | 156 123 116 
i D Winter) t By} 135h | 143e | 1354 
Cents Per COId...eoveee | 1662 | 116R | 2158 | 123 | 1299 | 120; 


The visible supply of wheat in Canada at 72,593,000 bushels 
shows a decrease on the week of 2,862,000 bushels. Supplies a year 
ago stood at 44,831,000 bushels. : 





THE COAL TRADE. 


Our Sheffield correspondent reports that the export coal trade 
is rather stronger and slightly increased prices are being obtained, 
The demand for coal for industrial purposes is steady, but without 
expansion. The quantities of house coal despatched have increased 
lately, and there is a brisk sale of blast-furnace coke with firm 
prices. 





Our Glasgow correspondent writes :—The usual end-year activity 
is now in full swing in the Scottish coal market, and owing to the 
pressure of supplies for contract needs and the increase in home 
requirements prompt lots are scarce and very firm in price. This 
condition will in all likelihood persist at least until the end of the 
month. Shipment prices (f.o.b. district ports) :—LANARKSHIRE.— 
Ell best, 16s. 9d.; splint best, 18s.; splint second, 16s. 9d.; naviga- 
tion, 17s. 6d.-188. 6d.; navigation second, 15s. 6d.-16s.; Hartley, 
17s.; steam, ]4s.; trebles, 17s.; doubles, 16s. 9d.; singles, 14s. 6d.; 
pearls, 13s.; dross, 10s. Fire.—Screened navigation, 18s.-19s. 6d.; 
first-class steam, 15s. 6d.-16s. 6d.; third-class steam, 15s.; trebles, 
18s. 6d.-198. 6d.; doubles, 17s.-17s. 6d.; singles, 15s.; pearls, 
13s. 6d. LotH1ans.—Prime steam, 15s.; secondary steam, 14s. 3d.; 
trebles, 18s.; doubles, 16s.-16s. 6d.; singles, ]4s. {d.; pearls, 
13s. 3d. AyRSHIRE.—Unscreened navigation, 16s. 6d.; jewel, 
17s. 6d.; steam, 14s. 6d.; trebles, 17s. 6d.; doubles, 16s. 6d.; 
singles, 14s. 6d.; pearls, 13s.; dross, 10s. 6d. 





Our Cardiff correspondent writes :—The recurrence of the gales 
has dislocated shipment conditions this week at the South Wales 
ports, and many of the collieries have been working short time. 
The quantity of delayed tonnage is very considerable, and severe 
congestion is feared during the next fortnight unless measures are 
adopted for the extension of trimming hours. There has been 4 
fair amount of inquiry and prices have been well maintained. For 
some of the small grades quotations have been slightly increased. 
The Italian State Railways are in the market for the supplies 
provided for under The Hague Reparation Coal Agreement, 
amounting to one million tons per annum over the next three years. 
The coals for which tenders are asked are those with volatile 
constituents ranging from 14 per cent. to 30 per cent. ; no specific 
amounts are stated; but contractors are asked to offer their terms 
on the basis of “a price f.o.b. strictly in keeping with the lowest 
price obtained under contracts which are concluded at about the 
same time for the sale of British coal of similar quality, and ~ 
are comparable also as regards quantity.” This is one of = 
conditions laid down in the terms of The Hague Agreement, ant 
it is interpreted to impose an obligation on South Wales colliery 
companies to offer supplies on the basis of the acheduled minimurt 
prices. The Spanish Navy has placed an order for 12,000 o a 
Admiralty large to be delivered during the present month. = - 
joint meeting of the South Wales Conciliation Board on Mon i 
last, it was agreed to continue the terms of the present an 
agreement till the Government Coal Bill is through Parliamet ' 
The following are the current approximate quotations a 
Admiralties, 208. to 20s. 3d.; seconds, 19s. 6d. to 20s.; best 
208. 6d. to 21s.; Black Veins, 18s. 6d. to 18s. 9d.; Western Valleys, 


small 
18s. to 18s. 3d.; Eastern Valleys, 18s. to 18s. 3d.; best ye 
steams, 14s. 6d. to 14s. 9d.; cargo smalls, 13s, 6d. to iw 986.3 


smalls, 14s. 6d. to 14s. 9d.; anthracite, best large, 463. 
Red Vein large, 27s. to 28s.; machine-made cobbles, 445. he a 
French nuts, 45s. to 47s. 6d.; stove nuts, 448. to 45s. 6d. ; a ship, 
coke, 35s. to 37s.; patent fuel, 20s. to 22s. 6d.; pitwood, ¢ 

29s. 6d. to 30s. 
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IRON AND STEEL. 


+ We extract the following from the weekly report of the London 
Iron and Steel Exchange :—Business in iron and steel usuaily falls 
of at this time of the year, but the approach of the holidays and 
the stocktaking period 1s sufficient to account for the quietness now 
noticeable. Several of the British firms are in a better position 
as regards orders than they were at the corresponding period of 
jast year, and as @ number of new orders for ships have been given 
out recently, those firms specialising in the production of ship. 
building material anticipate an active market early in the New 
Year. In other directions also there are indications that trade 
mav improve within the next month or two. Consumers for the 
most part have been buying cautiously for the last few months, 
and this suggests that they will soon be obliged to come into the 
market to fill their requirements. In the pig-iron department buying 
has been principally confined to small lots for early delivery, but 
the producers are not in an unsatisfactory position. The demand 
for semi-finished material has been light. Buyers show a reluctance 
to enter into forward commitments, probably as a result of the 
uncertain conditions in the Continental market. In the finished 
steel department considerable interest has been aroused by the 
action of the British steelmakers in setting up an organisation 
for the centralised selling of plates, sections and joists for export. 
This organisation will come into operation early in the New Year. 
For the time being, however, overseas business has been quiet. 





Our Middlesbrough correspondent writes:—The market for 
Cleveland iron is quieter, and it is not expected that there will be 
any important business transacted until the New Year. The 
consumption of pig iron will be considerably reduced by the sus- 
pension of operations at the different plants for the holidays, and 
only odd lots are now being purchased to fill up gaps. For delivery 
commencing January a fair amount of business has recently been 
done, but buyers are now delaying further operations. Stocks of 
pig iron in the hands of producers are not large, but there will 
naturally be accumulations over the holidays. At the market on 
Tuesday very little business was reported. A few odd _ lots of 
No. 3 were sold for early delivery at 72s. 6d. per ton, but there was 
practically nothing doing for forward. No. 1 was unaltered at 
iis.; No. 4 foundry, 71s. 6d.; and No. 4 forge, 71s., all f.o.b. or 
fot. Shipments of pig iron are very poor, the total to 10th inst. 
being only 2,935 tons, compared with 7,335 tons to November 10th. 
In hematite a moderate business is being put through for early 
delivery, for which makers are not now disposed to take less than 
78s, 6d. for mixed numbers. For delivery over the first few months 
of next year 80s. is the minimum figure asked, and although some 
business has been done thereat, both for home and export, buyers 
are now more inclined to watch the market rather than commit 
themselves to any important quantities. There is no likelihood of any 
reductions in prices, however, as most makers have up to now been 
working on cheap contracts for ore and coke, many of which expire 
at the end of the year, after which higher-priced raw materials will 
have to be reckoned with. The steel trade is busily employed on 
current contracts, and a moderate amount of new work on export 
account is being secured in spite of keen Continental competition. 
Home demands are expanding, and shipbuilding and structural 
steel are in good request. Orders for several more new steamers 
have been placed on this coast during the past week and there are 
still inquiries on the market. Prices for steel materials for home 
are: Plates, % in. up, £8 12s. 6d.; angles, joists and channels, 
£8 2s. 6d., subject to rebates. Crown iron bars are £10 15s.; heavy 
steel rails, £8 10s.; 24-gauge galvanised corrugated sheets, 
£12 12s. 6d.; and 21/24-gauge black sheets, £9 17s. 6d. Coke is 
4 little easier and supplies of good blast-furnace qualities can 
now be obtained at 23s. per ton delivered works. The ore market 
continues quiet. Best Bilbao rubio is nominally 24s. c.i.f. Middles- 
brough for forward delivery, but early supplies can be obtained at 
less, as prompt tonnage is available at about 7s. Bilbao/Middles- 
brough. The number of furnaces in blast in the district is now 43, 





Our Sheffield correspondent reports :—-The local industrial position 
seems to have got into a rut, and with Christmas holidays and stock- 
taking operations imminent no immediate change is likely. New 
Year prospects are vague, but there is some confidence in an 
improvement. The cheaper basic steels have been in rather better 
demand this week, but the position of the acid steels appears to 
tow worse. The requirements of the railway companies are some- 
what in advance of a year ago, but are still unsatisfactory. Business 
generally in raw and part materials is tapering off as is usual just 
before the Christmas stoppage. In the better and finished steels 
there is some activity, and special lines are in demand. Firms 
supplying steel for the electrical industry are well placed. Users 
of ferro-alloys for steel making are holding off the market, and in 
Consequence prices are weak and irregular. There is a steady 
demand for engineers’ and mechanics’ small tools. 





_ Our Glasgow correspondent writes :—In the iron and steel 
industry in the West of Scotland the prevailing tone is dull, In 
most branches business is being maintained at recent levels, but 
there is a lack of orders for forward delivery, with a resultant feeling 
of uncertainty. The demand for structural steel continues to be 
fairly good, but that for shipbuilding material is not so satisfactory. 
Sheet bars are in poor request, and in the tube trade business also 
$ quiet in some departments. There has been no improvement in 


export trade in black and galvanised sheets, and there has been 
‘ome curtailment of output in the Glasgow district. Continental 
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prices are stiffer owing to the 10 per cent. output reduction having 
been confirmed by the Steel Cartel, but so far this has had no 
appreciable effect on the demand for British material. 





_ Our Cardiff correspondent writes :—There has been a slight 
improvement this week in the position in the South Wales iron and 
steel trades. » On the Swansea Metal Exchange on Tuesday more 
active inquiries were reported for tinplates, and orders were booked 
over next year at 18s. 9d. per basis box. Galvanised sheets, how- 
ever, were a shade easier at a bottom quotation of £12 10s. to 
£12 12s, 6d. last week, and with £13 10s. at the corresponding period 
last year. Quotations for bars were unaltered, but tin was from 
= to £5 per ton higher than last week, Scrap prices were a shade 
ower. 








OTHER METALS. 


T1n.—The market for tin opened with a strong tone, prices 
advancing sharply under higher Eastern cable advices, and a 
steady demand was reservedly met. Later dealings developed 
irregularity and weakness, however, as sellers became more promi- 
nent. Standard cash changed hands at £175 5s., £181 10s., £179, 
£179 15s., and £179 7s. 6d.; three months, £178, £184 1lis., 
£184 5s., £182 17s. 6d., and £182 10s. Sales in the East were 
reported at £178 2s. 6d. to £184 2s. 6d. and £182 12s. 6d. ton, c.i.f. 
terms. 


CopPrER met a fair demand, and a generally steady tone governed 
the market, price fluctuations being within narrow limits. Standarp 
cash sold at £68 15s. to £68 17s. 6d., and £68 15s.-£68 16s. 3d.; 
three months, £68 7s. 6d., £68 12s. 6d., and £68 3s. 9d.-£68 6s. 3d. 
per ton. 

SPELTER in quiet demand and easier, supplies being in excess of 
requirements. December, sold, £20 6s. 3d. to £21 7s. 6d.; January, 
£20 5s.; February, £20 17s. 6d., £21 and £20 8s. 9d.; March, £21, 
£21 2s. 6d. to £21 10s.; April, £20 11s. 3d., £20 10s. and £20 12s. 6d, 

Leap dull of sale and market slightly unsettled. Good soft 
foreign pig, December, sold, £21 7s. 6d. to £21 6s. 3d.; February, 
£20 13s. 9d., £20 12s. 6d., £20 13s. 9d., £20 88. 9d.; March, £20 lds. 
to £21 10s. 


ALUMINIUM quiet. 

ANTIMONY steady. 
ditto, £32; December-January, 
January, £20 ton c.i.f. 

ANTIMONY OxIDE.—December-January, £29 5s. ton. 

ANTIMONY OrE.—50 per cent., December-January, 48.; 60 per 
cent., 5s. per unit c.i.f. 


Home trade, £95; export, £100 ton. 


English regulus, £45 to £52 10s.; China, 
£29 10s.; crude, December- 
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* WoLtFram dull. Chinese, December-January, 34s. 6d.; Burmese, 
ditto, 33s. 6d. per unit. 


QUICKSILVER quiet. Spot, £22 17s. 6d. to £23 per bottle. 


Zixc OxIpE maintained. Spot, £30 to £38 per ton, as to 
quality. 


§ Tin Pirates quiet. I.C. coke, prompt and forward, 18s. 9d. to 
9s. per box, f.o.b. Swansea. 





THE COTTON TRADE. 


LIVERPOOL, December 11th. 

Prices show very little change on the week and the markets are 
very dull and featureless. On Monday last the United States 
Agricultural Bureau issued its estimate of the crop, namely, 
14,919,000 bales, with ginnings to November 30th as 12,853,000 
bales. The figures were pretty much as expected. Trade has been 
calling a little, but most of the business has been confined to 
straddling. There are reports indicating the likelihood of an 
increase in basis of loans by the Federal Farm Board to farmers. 
Spot sales for the week 5th to 11th (inclusive) are 28,000 bales, of 
which 15,080 are American, 2,650 Brazil, 230 Argentine, 3,850 
Peru, 2,560 Egyptian, 2,320 African, 950 East Indian, and 360 
sundries. Imports for the same period are 79,648 bales, of which 
46,794 American, 16,310 Brazil, 2,686 Peru, 7,960 Egyptian, 94 
African, 3,480 East Indian, and 2,324 sundries. Quotations to-day 
are: American Middling, 9-59; Egyptian Sakel, 14-40; Uppers, 
10-60; Brazil Fair, 9-26; Peru G.F. Mod-Rough, 10-75; Smooth, 
10-24; West African Middling, 9-59; and East African G.F., 
10-14. 


MANCHESTER, December 11th. 

The past week has not brought any increased activity in yarn 
and piece goods, and spinners and manufacturers have reported 
a slow demand. To a greater extent than ever orders have been 
confined to small lots and contracts of weight have been practically 
unknown. There is still an expectation of lower values and nothing 
is happening at the moment to stimulate buyers to place orders 
on a free scale. India cloth merchants appear to be waiting for 
the turn of the year as there is a fear of political unrest abroad. 
The latest advices from China are unsatisfactory, and owing to 
the political disturbances the auction sales have been suspended. 
A scattered business has been done for Egypt, the Near East, 
South America and the Continent in a variety of cloths, but the 
total sales have been quite unimportant. There is a tendency 
for order lists of manufacturers to run down. In American and 
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Egyptian yarns a restricted business has bee 
day. Spinners are meeting with more diffic 
delivering the present output. 
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Statement of the Cotton Trade, 
1929, Corresponding 








ate, 
Nov. | Nov, | Dec, a 
20. | 27 | 4. | rw a, |, 
° . d. a, a 
Baw OCotton—Mid. American ......... rilb.| 9-81 | 9- : et 4 
a Sakellaridis Fully Good 1 Pair 65 | 9-67) 9-59 |} 10-72) 19.64 
cocccesceces per Ib.] 15-10} 14-65] 14-65] 14. 

Yarna—32's twist ........00ceeree cooeesper lb.) 14 it Hy <s “e ats 
40'S Welt ......sesnserrereenevees per Ib.| 15 14 144] 1441] 17 mu 
» 60's twist (Egyptian) ......... per lb.) 244] 24 | 24 | 2 || 2 zt 

52-tn. Printers, 116 yds., 16 by 16, 32's and] s. d.|/s. d./ 6. d./ 6. d. & dia 4 
i nceaeenenienndatiinamaniiaseatansniieneenel 24 0/24 0 123 9 |la6 Glas S° 

36-in. Shirtings, 75 yds., 19 by 19, 32's and 
40's Pecccccccececccceeescseccccccececooccesceeooeece 27 0 26 9 26 9 26 6 28 9 21 

SB-in. ditto, 38 yda., 18 by 16, 10 Ib samneoneai 14 73114 6/14 6 14 44/15 6 1610 

39-in. ditto, 374 yda., 16 by 15, 8} Ib. ...... 13_ 1413 0113 0 113 0 \il4 0 13 Hi 








THE WOOL TRADE. 


Our Bradford correspondent writes :—Developments this week 
have not been favourable for raw material, despite the encouraging 
close at the recent London sales. Topmakers could not maintain 
prices in line with what wool was actually selling at, but with 
the pressure on London sales off the market, prices have steadily 
fallen until to-day there is distinct weakness, particularly in cross. 
breds. Actual business in merinos is to-day confined to covering 
any urgent needs of spinners, and prices are decidedly lower. Only 
@ super warp 64’s would fetch more than 2s. 9d. to-day. Spinners 
are waiting until prices fall further, as the majority believe they will 
do. Cables to hand from Wellington last week-end clearly indicate 
distinct weakness at that centre, prices for wool being 1d. to lid, 
lower than at the opening sale last month. Napier this week is 
a fraction lower than Wellington, while there has been a very sharp 
fall indeed at Buenos Aires and Monte Video, particularly the 
former. All this has made for considerable weakness in the price 
of crossbred tops, and those who have during the past month 
been selling for a fall are going to make the best out of the present 
sharp decline. In the meantime, there is not much change among 
spinners or manufacturers. Machinery is running about the same 


| as usual, but everything points to a very quiet year-end. 





COLONIAL WOOLS. 


(FROM A CORRESPONDENT.) 


According to information from Australia and South Africa, wool 
is selling steadily at fairly firm prices. This week about 40,000 
bales are being catalogued at Brisbane, and it is reported that 
values for the better lines of combing are selling on a parity with 
what was realised at Sydney last week, shabby and faulty parcels, 
including pieces and bellies being 5 to 74 per cent. lower than at 
Brisbane last month. The recent tendency in overseas markets 
has been towards slightly lower prices, and for further large offerings 
of merinos to be readily absorbed without any serious drop is an 
encouraging performance. Japan has always been a keen supporter 
of Queensland wool, and that country and Germany are leading 
buyers this week, though it is doubtful whether Japan will take 
any more than last season. The first half of the Australian season 
will soon be over, with nothing like the same quantity of wool sold 
as at the time of the Christmas recess last year. At the Wellington 
sale (New Zealand) last week-end, prices dropped 1d. to 1}d. per Ib., 
compared with the sale held on November 14. This is in harmony 
with what Bradford buyers have been forecasting, and it is doubtful 
whether the decline has finished. They have maintained for two 
months that crossbreds have been too dear compared with mers. 
Judging from the operations of one Tasmanian mill, and of Russia 
and one or two Continental firms, these have filled their most — 
requirements. Another important factor is the sharp fall in Sout 
American wool. The season opened at Buenos Aires and wor 
Video with 40-44’s wool quoted at 17d. clean, c.i.f. English vord 
but during the past week orders have been taken at 144d. Brad = 
has been the chief buyer, those operating for that centre wy 
purchase the balance of the clip at about 14d. clean. The débi , 
in the American stock and share market has affected the eon 
of Boston dealers, who last year dominated the South Americ 
crossbred wool market. German buyers also incurred heavy no 
on their purchases. It was hoped that the wool bought by Germ 1 
would eventually come to Bradford, but this has not happene®. 
as prices were too high. 





HIDE, LEATHER AND ALLIED TRADES. 


Prices for hides from home slaughtered cattle continue tO 
downward course; the north of England auctions held so In view 
week registering further declines of from }d. to {d. per Ib. “DV! 
of the fact that supplies now coming on the market are te made 

; it 
for the deterioration in the quality. Under these circumstenr the 
is fully expected that still lower prices will be recorded 0 with 
week-end. The calfskin market is in a better ~~ or market 
supplies short the tendency is toward higher prices. d with the 
for imported hides has become a little more active, 8 
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BALANCE SHEET at 30th June, 1929. 








LIABILITIES. Frs. ASSETS. Frs 




























Is sinnisiiilinilicnsiiaedadananbieebiibitaialiaaaniteainintinnnaieanies 100,000,000:00 | Cash in hand and with Banks ..............ccccsecesecceeeeeeeeeeees 370,529,170 ° 41 
SE EE EES OE CRS yee eee eer enn 90,000,000 -00 RU OMEN NINN 54 cud ccnh dan sddin aaccsdsascndicaecaeciasncecsies 1,015,450,734 67 
Current and Deposit ACCOUNTS ............ccsecceceesecseteeeeeeenes 1,237,155,314-91 J Securities : 
Bankers and CorrespOndents............ccecscsececesesescecesecsaves 1,129,990,894 08 Government Stock and Treasury Bonds Frs. 88,151,242-°08 
PIN ota os sa ei seaccnia ses oewoascceageuseanees 203,278,073 64 Shares and Bonds .......ccecccseceeseeees 10,077,400 -00 ‘ ; 
DIVIGSNGS TOL CAANMIOR 6. cccccccccccccecessvscercccevecesessecceseoese 173,025: 86 aa 98,228,642 08 
niacin ciniiscnahhpiianninienmunenninnanetonnies 4,694,912-79 }| Bankers and Correspondents...............:.ssseseeeeseneeeeeeeeseees 542,515,134-74 
RNa AILERON oo os 9 casa sassesccecasvansdeanaunseracnedosasaeticanasene SER NO Oe Be CIs cscsccncccscssscsserasesncscnseescosseessseoesce 742,446,954 73 
PROMMBCS 000 .ccccesccereserense : pcesastacassiascsseeees 21,000,000 -00 
Paris, Buenos Ayres, Montevideo, Rio de Janeiro, Sao 
Paulo, Santos, Campinas. 
Purniture and Fit¢ings...........0..cccccccccscsesccscecccsccecsccsceces 1:00 
Frs. 2,790,170,637 63 Frs. 2,790,170,637 - 63 
ee SAAD PLO TE ET TTT 
Depositors and Sundry Accounts as per contra............ Frs. 2,924,450,879- 50 Securities deposited and Sundry Accounts as per contra Frs. 2,924,450,879-50 
Dr, PROFIT AND LOSS ACCOUNT for the Year ended 30th June, 1929. Cr. 
Dividend at the rate of 12 per cent. per annum 12,000,000 :00 . Frs. : 
BROOD WMO is scacccacvavensaccacoconanenccoscecesneane 2,678,233:00 | Brought forward from the Business Year 1927-192s............ 2,023,529 °57 
TRIMER Ss cus seencnGiscvtewbsssceanv inno saxscterngewnaetes x 10,000,000 -°00 F Net Profit for the year... cececceceeeceeeeeeeeeeeeeeesensecees 22,854,886" 75 
Balance forward ....0....ccscocsescsccsssescescosceccessesscssensscoveee 200,183 +35 
Frs. 24,878,416 -35 Frs. 24,878,416 -35 
a a ASAT AT RT NEES 
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better business that has resulted, prices at certain of the origins 
are higher. On the other hand, tanners are resisting the advances 
as much as possible, and it is considered doubtful if a higher range 
of values can be definitely established. In the South American 
market Argentine ox have been sold to the United States at the 
equivalent of 8 j;d., while a small business has also been done in 
these for this country. Light ox have realised 7jd., and cows 84d. 
Although sellers have been endeavouring to obtain better figures for 
dry River Plates, most of the business that has been done in B.A. 
Americanos has been on the basis of 10d., with M.V. Americanos 
selling at 10}d., and Inservibles at 644d. Cape hides have changed 
hands at 10d. and 9d. for first and second drys, with dry salted 
selling at 94d. and 8}d. Australians are steady with small business 
passing. Latest cable advices from the United States are to the 
effect that the Chicago market is steady, with best native steers 
quoted at 16 cents. The demand for sole leather has been moderate 
for the time of the year, and with most firms engaged on clearing 
up preparatory to stocktaking, nothing more than sufficient to meet 
actual needs is being purchased. The shoe manufacturing section 
of the trade is enquiring for light and medium weights in bends, but 
all the time there is a tendency to try to obtain stock at a lower figure 
than that quoted. This, as a matter of fact, is meeting with little 
if any success, as tanners are not over-burdened with supplies, and 
are naturally holding out for full values. Repairing bends in the 
medium and heavier weights have come in for more attention and 
for some of the better grades of the latter slight advances have been 
made. The offal market continues as of late; supplies of both 
shoulders and bellies go out regularly, and the market all round is 
firm. In the upper leather section a steady trade is transacted all 
the time, but there is a tendency for business to fall off in certain 
directions. For instance, the call for black and brown glacé kid 
has not been quite so good as of late, and although a fair amount is 
going into consumption all the time, there seems to be a certain 
hesitation on the part of buyers. Willow calf, on the other hand, 
experiences quite a good demand with prices well maintained. 
Box calf sells steadily, while there has been an improvement in the 
call for certain grades of patent leathers. The position of suede is 
moderate, as is also the case with real and imitation reptile skins. 
Curriers continue to report trade as quiet on the whole, although 
there has been a little more doing in certain directions. The demand 
for footwear is well up to the average for the time of the year, and 
although the position in certain districts is not so good as was hoped 
for, the state of this section of the trade is considered satisfactory. 





VEGETABLE OILS AND OILSEEDS. 


Markets have}been much easier but more active. Following the 
break in wheat prices linseed reacted sharply to the extent of 10s. 
to 25s. per tongaccording to position, with the result that there 
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sprang up an improved demand, a good busi : 

the lower level of values. Old crop Plate, aan 
within small compass and is held for £21 10s. on spot and £9 
December shipment. For new crop, however, the value { outy 
is about £19 7s. 6d., and for February £19 2s. 6d The « wit 
of linseed from Argentina and India to Europe is still were nuty 
and at 39,500 tons compares with 135,600 tons at the aod — 
last year. Cottonseed has also declined and only a meagre Cate 
has been done in black Egyptians at falling prices down to oon 
having been accepted for December loading. In the veget bl * 
section raw linseed oil is scarce for prompt delivery and at 44 . 
per ton naked ex Hull mill is at a premium of 50s. over Ja *. 
April. Demand, however, is only modest and largely for rca. 
delivery. Cotton oil has attracted more attention, crude E a 
ex Hull having been dealt in at £29 for December dear 0 
£29 10s. has been asked. Soya and rape oils are easier but he 
descriptions are nominally unchanged. ; ” 


done at 
near, ig 








OVERSEAS PRODUCE. 


FOOD, BEVERAGES, &c. 


SUGAR.— The market for actual sugars presented dull features 
demand both on grocery and manufacturing account being cons ed 
to immediate needs, but late rates were repeated for British 
standards. Home-grown granulated quiet at the recent decline 
December delivery ranging from 21s. 74d. to 22s. 6d., according * 
factory. Continental granulated inactive and largely nominal {or 
shipment. Czecho, December quoted, 9s. 10}d.; January-March 
10s. 14d.; April-June, 10s. 6d., f.o.b. Hamburg. Dutch ‘nominal. 
Polish crystals, December, 9s. 73d. f.0.b. Danzig. Raw refinine 
kinds quiet. Peruvian, 96 per cent. afloat quoted 8s. 6d.; Brazilian, 
January, 8s. 74d.; January-February, 8s. 9d. c.i.f. To Caleutta, 
B.B.R. crystals, December, 11s. 2}d.; January-March, 11s, 41d. 
Jana white, December, nominally I]s.; January-March, sellers. 
lls. 14d. c. and f. terms. Terminals easier for near, but steadier 
distant positions, with a fair business passing. Raw, January sold 
6s. 63d. to 6s. 7$d.; March, 7s. Ojd. to 7s. 1}d.; May, 8s. 3}d. to 
8s. 2}d.; August, 8s. 9d. to 8s. 93d.; December (1930), 8s. 101d. 
to 8s. 11}d. White, March, sold, 10s. 9d. per cwt. Cuban receipts 
for the past week amounted to 32,619 tons, compared with 26,05¢ 
at corresponding period last year; exports, 44,668, against 68,318; 
stocks, 241,983, against 244,470. Stocks of raw sugar in the 
principal ports of the United Kingdom for week ending December 7 
totalled 174,610 tons, against 69,026 at same time last year. 
United Kingdom imports during November amounted to 126,432 
tons, compared with 140,862 tons at corresponding period last 
year; consumption, 126,189, against 156,779 tons, and_ stocks 
203,950, against 154,000 tons. Stocks of home-grown, 68,660 tons, 
against 41,600 tons at same time last year. 


COFFEE.—All the finer liquoring grades continue in request and 
realise extreme prices, but the lower kinds proved difficult to vend. 
Kenya, fine bold, sold up to 157s.; peaberry, 138s, 6d. to 15ls. 64.; 
Kilimanjaro, good greenish, 11l6s.; peaberry, 115s. to 130s; 
Arusha bold, 123s. 6d. to 130s. 6d.; peaberry, 132s. 6d. to 13%s. 6d.; 
Kivu, good bold, 145s.; new crop, Costa Rica, good bold, 12%s.; 
peaberry, 138s. 6d.; Colombian bold, 100s.; peaberry, 10%. 6d. 
per cwt. 

COCOA.—Market quiet and barely steady. Accra, F.F. grade, 
December-February sellers, 39s. 3d.; January-March sold, 3s. ‘id. 
to 39s. 6d. f.o.b. Business in the terminal section proceeded on 
quiet lines, comprising March at 45s. to 44s, 9d., and December 
(1930), 45s. 9d. per ewt. 


TEA.—Indian offerings at public sales this week totalled 60,131 
packages. Demand proved slow and somewhat. irregular, a few 
parcels of tippy brokens and fine liquoring fannings selling steadily, 
but other kinds frequently marked a decline of }d. to jd. per lb. 
Ceylon auctions comprised 20,053 packages. A better clearance 
resulted in face of a better general demand, and prices often moved 
in sellers’ favour. Finest descriptions, with few exceptions, realised 
fully late rates, while medium coloury brokens were mostly }d. per Ib, 
dearer. Java and Sumatra sales experienced fair competition a 
ae firmer rates. Of China, business was chiefly confined to 

eemuns from Is. 3d. up to 2s. 6d. for finest, with Souchongs 
selling from 2s. 2d. to 28. 10}d., and a few Ching Wo’s Is. 6d. t0 
1s, 8d. per lb. 


RICE.— Market quiet and rather featureless. Burma two star, 
spot, London, 14s. 3d.; new, February-March, 12s. 6d. ; No. 3: 
double bags to Levant, 12s. 6d. 8.Q. to Cuba, 13s. c.i-f. Spanish 
oiled, December, to United Kingdom, 16s. 6d. American fancy blue 
rose, 20s. 6d.; extra fancy, 22s. c.i.f. Brokens quiet. Bran steady, 


BEANS dull of sale. Madagascar butters, spot, 48s. to 50s. 
afloat, per “Clan Macindoe,” sold, 298. 6d.; ditto, per “ Pugene 
Grossos,” 28s. 6d.; November-December, sellers, 288. ——. 
January, 27s. 3d. Rangoon haricots, ex store, 15s. 6d. to a ij 
November-December, 148.; December-January, 13s. 6d. ae a. 
hand picked, spot, 27s. to 27s. 6d.; December-January, ee 
Peas quiet of sale. Japanese, spot, 16s. 9d.; afloat, tS 8 
November-December, also December-January, sellers, 16s, vs “4 
Dutch marrowfats, prompt, 198. to 19s. 6d.; small blues, uailedl 
cwt. 


SPICE.—Pepper easier on selling pressure. Lampong a 
January-March, sold, 114d. to 114d.; white Muntok, ditto, ro Py, 
to 1s. 5d. lb. Tellicherry, January-March, sellers, biGs.3 ae 
ditto, 112s. per cwt. Zanzibar cloves slow, spot quo” 
January-March, 9d. Pimento, spot, 10d. Ib., and y papare 
December-January, sellers, 880. per cwt. Tapioca dull. Sing# 
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OVERSEAS TRADE RETUENS. 
Imports (Value C.I.F.). 




























Month ended 11 Months ended 
November 30. November 30, 
eis 
1928. 1929. 1928. 1929. 
_Food, Drink, and Tobacco— £ £ c £ 
L ~ ARE sessmmmenen 7,194,834 | 8,361,194 | 89,125,168 | 89,361,971 
B. Feeding stuffs for animals. 669,190 752,882 | 8,330,516 | 8.710.916 
0. Meat ...cesssses seseesvssesseeseesees | 8,184,642 | 8,755,351 |100,476,347 | 103,638,253 
D. Animals, ee evesee | 1,976,950 2,183,246 | 14,745,541 14,933,729 
* Other food ap pon- 
8. utiable ......sccceee seceeseseee 120,609,509 | 19,866,088 | 192,974,505 | 195,389,270 
F. Other food and drink, dutiab 6,756,645 5,791,811 | 66,005,434 | 61,760,915 
G, Tobacco .....0. eoceoscoccecccoocce 3,955,879 _ 2,796,629 14,974,997 | 15,911,286 
ntl, Clare T.ns 148,545,649 | 48,507,201 |486,632,508 489,706,340 
IL—Raw Ma Articles |———_—_—|—____- ——_|_______|___ ee 
Mainly Unmanufactured— 
nna aie 4,843 1,862 36,355 30, 
. Other non-metailic mining and — 
quarry products and the like 486,652 545,474 | 5,163,159 | 5,465,523 
C. Iron ore ANd ACFAP .....cececeees . 446,593 480,605 4,510,263 5,836,889 
D. Non-ferrous metalliferous ores 
BNd SCTAP ..secvcecccccccesecee | 1,380,689 1,217,806 | 14,895,141 | 15,497,417 
8. Wood and timber ..... eccsccecee | 4,593,741 4,679,933 | 39,572,777 | 42,300,476 
f, Raw cotton ———- —, 10,804,326 | 8,879,410 | 69,544,372 | 68,317,327 
@. Wool, raw and waste, an 
WOOLEN FAPB .serecseceeeeeseee | 2,847,762 | 3,729,287 | 59,576,215 | 57,453,643 
HL, Silk, raw, knube and noils ... | 254,283 159,987 | 1,721,626 | 1,700,651 
{, Other textile he og ee 1,363,268 1,454,539 | 12,423,218 | 13,444,249 
J. Oil seeds, nu resins 
and gums oleae wesecens esesee | 3,366,202 3,388,772 | 41,378,115 | 40,639,015 
K. Hides and skins, undressed ... | 1,654,981 | 1,751,410 | 24,452,632 | 19,048,964 
i. Paper-making materials ...... | 1,157,251 1,168,085 | 9,161,028 | 11,641,748 
M. ee crarsecmueanasoames 480,399 1,488,385 | 10,595,922 | 16,099,420 
N. Miscellaneous, raw mai 
and articles mainly unmanu- 
factured ....ccccccvcsccsccceecee | 1,043,011 | 1,080,069 | 10,897,205 | 10,949,303 
Total, Claas II, ........ |29,884,001 | 30,025,624 |303,928,028 | 308,425,463 
I.—Articles ak or Mainly |———-— —|—_—_--— |___-—_—- 
Manufactured— 
A. Coke and manufactured fuel... 711 5,025 8,424 15,869 
B. Earthenware, glase, abrasives, 
BD. ecescees cccccvecccccccecececes | 1,026,697 1,084,595 | 9,979,204 | 10,280,575 
C, Iron and steel and ufactures 
- ie —--oorerraronecsseeasnsen 1,972,160 } 2,161,570 | 22,522,358 | 22,486,956 
. Non-ferrous metals and manu- 
es RE snarenrerzsss 3,192,640 | 3,164,153 | 30,119,502 | 33,287,597 
. lery ware, implemen 
and instruments .........0¢ | 678,477 | 715,950 | 7,042,461 | 7,678,302 
F, Electrical goods and apparatus 523,795 736,482 4,243,843 5,785,911 
: etme sed ssaeseiennaaromens 1,421,599 1,531,320 | 15,496,780 | 17,508,849 
. Manufactures of w an 
MENON secncssnectenacdnisatneces 768,606 895,044 | 7,734,224 | 8,855,233 
I, Cotton yarns and manufactares 952,659 993,022 9,964,619 9,969,301 
J. Woollen = worsted yarns and 
MANULACHUFES ......0cecccceseee | 1,271,343 | 1,217,593 | 16,134,557 | 14,929,198 
K, Silk and silk manufactures ... | 1,130,129 894,026 | 13,445,360 | 12,327,588 
L, Manufactures of other textile 
Materials .......ccccccocsscssece | 1,358,434 | 1,395,697 | 14,357,191 | 15,836,557 
. ge 1,491,391 1,635,112 | 18,368,015 | 18,492,665 
. yes and 
0 On fet . wesaameapeameasinomnasees 1,486,042 | 1,368,826 | 14,091,980 | 15,374,814 
‘ats, an ins, Manufac- 
>. retired ; sarasssesrsnssszsersnnne | 2,686)755 | 3,182,390 34,865,196 | 40,186,100 
. er and manufactures 
TOOL ...ccerseecssscsssccescesee | 15533,647 | 1,402,484 | 18,190,962 | 14,198,512 
Q. Paper and cardboard svetansences- EL Ayton 1,731,082 | 15,667,685 | 16,455,889 
B. Vehicles (including locomotives, 
ships, and aircraft) ......... 909,026 821,832 8,706,531 | 10,115,675 
8. Rubber manofactures............ | 274,723 336,227 | 3,142,093 | 3,461,014 
T. Miscellaneous articles, mainly 
or wholly manufactured ... | 2,906,123 2,888,773 | 29,543,090 | 29,356,910 


Total, Class IIT. ......... 127,338,369 | 28,161,203 |293,624,075 |306,603,515 


249,348 | 350,238 | 2,686,767 | 3,258,793 


V.—Parcel Post, non-dutiable articles | 1,005,038 | 1,173,635 | 8,623,422 


Total ..ccccccccosesssssee |106822405 |108,217,901 |1095494800 11115276399 


TV.—Animals, not for food 





flake to Havre, December-January, sellers, 16s. 9d.; Penang seed 
to Hamburg, 16s. 6d. Sago flour, Sarawak to U.K., January- 

February, 12s. 44d. ewt. ¢.i.f. London stocks: black, 1,290 tons, 
=. 1,389 at same period last year; white, 1,311 tons, against 
«25 tons, 

FRUIT (Dried).—Currants: Market steady. Pyrgos, new crop, 
388.388, 6d.; Amalias, 39s. 6d.-40s. 6d.; Patras, 41s.-45s.; Gulf, 
46s.-53s, ; Vostizza, 56s.-65s.; small ditto, 53s.-58s.; Australian, 
378.-43s. Sultanas quiet. Smyrna, medium to good, 44s.-55s. ; 
Cretan, 45s.-80s.; Australian, 35s.-52s.; Cape bleached, 36s.-43s. 

ates quiet. New, first tide, Hallowie, sold, 22s.-23s.; Khadrowie, 
16s.-178,; Siar, 14s,-15s., landed terms London. Raisins: Valencia 
in better demand. Quarter boxes, 45s.-48s. Figs quiet. Layers, 
Spot, 50s.-75s. ; pulled, 110s.-115s.; genuine, 32s.-40s. 


EVAPORATED FRUITS8.— Market quiet and general position un- 
Ntered, business in plums being restricted by high selling limits, 
other Californian fruits being steady. Australian and South African 
re neties, however, move off to a fair demand. Plums: Californian, 
Gn.» 758.: 30's-40's, 648.; 40's-60's, 638.; 50's-60's, 61s. ; 
a S-<('s, 548.3; 70’s-80’s, 48s. Apricots: South African, new 
a Royal, 55s.-117s. 6d.; Australian, 67s. 6d.-80s. Pears: 

— Lake County, extra choice, 87s. 6d.; fancy, 92s. 6d.: 
he.” 105s. ; Australian, 758.-85s. Peaches: Californian choice, 
50s. a a choice, 65s. ; fancy, 67s. 6d.; extra, 72s. 6d. ; Australian, 
75 (s, Apples : Californian, spot, sliced, extra choice, 67s. 6d.- 
PG “2. _Almonds quiet. Mazagan, 112s. 6d.; Mogador, 110s.; 
son et 125s.; Majorcas, 115s.-140s. Bitter-Jordan, new 
Cc - ‘48. 6d.-1948. Apricot kernels : Indian, sweet, spot, 778. 6d. ; 
82g aes for shipment, 40s. 6d., new crop c.i.f.; sweet, spot, 
lew : Hazel kernels : Kerasunde, spot, 135s.; Barcelona, 130s. 
‘rop French (shelled) walnuts quoted 145s. ex wharf London. 


Exports of Propuce and Manuractures of the Unrrep 
Krinopom (Value F.O.B.) 









11 Months Ended 
November 30, 


Month Ended 
November 30. 





1929. 





1928. 





1928. 








A. Grain and flour scssscecee | 488,389 410,151 | 4,935,606 | 4,440,903 
B. Feeding stuffs for animals 329,401 233,158 | 3,043,621 | 2,872,498 
OC. Meat ........ sitaalalicanbii adic 169,016 173,535 | 1,477,659 | 1,553,794 
>. Animals, living, for food ..... 20,076 15,050 155,306 186,661 

& F. Other food and drink ...... | 3,769,218 | 4,098,767 | 31,367,535 | 32,949,524 
G@. Tobacco ..........ccccesessserseree | 844,110 719,634 | 8,691,987 | 8,719,665 


Total, Claas I. ......... | 5,620,210 | 5,650,295 | 49,671,714 | 50,723,045 


II.—Raw Materials and Articles eo Se ec ee es 
ly Unmanufactured— 





| 2). ey didinidniccaaminee 3,276,958 | 4,466,084 | 35,823,575 | 44,478,599 
B. Other non-metallic mining and 
quarry products and the like 184,663 143,453 | 1,746,729 | 1,802,683 
O. Iron ore and scrap .............06 141,805 100,365 1,008,416 1,420,562 
D. Non-ferrous metalliferous ores 
ON SCTAP — ....cecccceossecscece 221,677 125,994 1,572,660 1,733,666 
B. Wood and timber ..... kactiebiil 33,168 20,927 414,769 344,488 
F. Raw cotton and cotton waste 96,856 73,592 | 1,285,204 | 1,066,943 
G. Wool, raw and waste, and wool- 
WN BIT ssssscncccccsececascocse 967,902 780,880 | 9,281,173 | 9,078,362 
H. Silk, raw, knubs and noils_... 3,593 1,946 33,340 26,117 
I. Other textile materials ......... 30,586 36,024 518,656 398,136 
J. Oil seeds, nuts, oils, fata, resins, 
and gum ..........000e adie i 519,996 572,648 4,786,220 4,793,610 
K. Hides and skins, undressed ... 207,562 157,838 2,730,733 2,448,504 
L. Paper-making materials ...... 117,941 146,590 1,313,697 1,445,771 
M. Rubber........ ieieenes cdsceceseseces 22,956 20,168 231,778 256,438 
N. Miscellaneous raw materials and 
articles mainly unmanufac- 
I” dcdcktienstacinnccicdiacecin 309,841 266,294 | 3,132,792 | 3,579,601 
Total, Class IT. ......... | 6,135,504 | 6,912,803 | 63,879,742 | 72,873,480 
TII.—Articles Wholly or Mainly 
Manufactured— 
A. Coke and manufactured fuel... 386,181 396,132 | 3,360,070 | 3,857,796 
B. Earthenware, glass, abrasives, 
QC. ccerrsrccccecccsssccesceeceeee | 1,256,423 | 1,276,811 | 12,089,448 | 12,953,591 
©. Iron and steel and manufac- 
tures thereof ........s.0000e0e8 | 6,191,723 | 6,211,697 | 61,374,089 | 62,689,682 
D. Non-ferrous metals and manu- 
factures thereof ............... | 1,208,685 | 1,808,585 | 15,165,901 | 17,081,088 
8B. — hardware, implementa, 
P. Electrical goods and apparatue | 997.set | 1,2521933 | 1ovzogia7s | 12°008'327 
° and apparatus 7,357 »252,933 706,475 003, 
G. Machinery  ........cccccccosecseeee | 4,650,986 | 5,078,911 | 49,249,887 | 49,950,478 
H. Manufactures of wood and 
WIN Feiciskedenssedusssnnusccce 271,481 311,022 | 2,247,089 | 2,762,700 
I. Cotton yarns and manufactures {12,576,220 | 10,697,838 |134,305,508 {125,571,504 
J. Woollen and worsted yarns and 


3,780,464 | 52,855,060 | 49,315,353 
199,042 | 2,220,898 | 1,997,373 


2,382,516 | 27,064,775 | 24,879,043 
2,202,956 | 24,465,008 | 23,876,629 


Manufactures ......cccccccesces | 4,192,879 
Silk and silk manufactures ... 212,336 
L. Manufactures of other textile 

Materials .........ccccccccecsesee | 2,635,748 


M. Apparel ..rccccrcccccrsscecececeree | 29129,036 


is 





N. Chemicals, drugs es 

COLOUFS »...+4.44- — seas -» | 2,294,388 | 2,560,495 | 23,383,791 | 24,048,006 

O. Oils, fate, and resins, manufac- 
II ccccasiainccsaes iaenbia aa 806,445 834,368 | 7,953,380 | 7,962,358 
annie 781 993 776173 | 8,797,667 | 7,324,249 
board ............ 830,185 965,448 | 8,502,459 | 8,999,556 

Vehicles (including locomotives, 
aaa aircraft).....ccc8 3,792,986 | 3,119,015 | 41,894,819 | 45,648,659 
277,210 281,952 | 3,181,527 | 3,154,556 





wholly manufactured....... | 3,556,687 


3,626,423 | 34,668,610 | 36,538,356 


Total, Clase IIE. .......« [49,904,516 | 48,628,580 (531,853,387 |529,231,860 


IV.—Animals, not for f00d ....ss.sseee | 172,472, 1,817,782 
V.—Parcel Post ...cceccessesseceesseeseeee | 1,933,800 | 1,778,772 | 15,863,853 | 16,478,964 


Total cccceccsececseeeeae [63,766,502 | 63,124,577 [663,033,126 [671,125,131 








1,764,430 


154,127 


CANNED GOODS. 


CANNED FRUITS.— General trade proved quiet, but an improved 
demand is anticipated in the near future. Meanwhile prices are 
fully steady for Californian, both spot and forward, with an absence 
of selling pressure. Singapore pines fail to attract attention on 
spot, but business forward resulted at easier prices. South African 
and Hawaiian held for full rates on scanty offers. Italian tomatoes 
in gocd request and fair supplies were available 

CANNED FISH.—Salmon quietly steady. Alaska red_ talls, 
quoted, 49s.-50s.; pink talls, 25s. 6d.-26s. €d.; and halves, 
34s. 6d.-36s. €d. Japanese crab sells steadily, best quoced at 
95s.-100s. Lebsters in slow request, halves ranging from 1365s.- 
140s. Sardines quiet and Jatger supplies of Portuguese were on 
offer. Portuguese clubs, quarcers, 4s.; 1 Ib., 12s. per dozen tins. 


CANNED MEATS.—Corned beef and ox tongues in limited supply 
and firmly held. 

CONDENSED MILK AND MILK POWDERS.— Market quict. Dutch, 
condensed, full cream, sweetened, 5-cwt. casks, 40s. 6d. ; machine- 
skimmed ditto, 24s. 9d.; full cream, sweetened, 56-lb. drums, 
two in a crate, 50s. English, full cream, sweetened, 5-cwt. barrels, 
43s.; machine-skimmed ditto, 25s., carriage paid. Powders : 
26 per cent. butterfat, full cream, roller process, l-cwt. cases, 75s. 5 
spray ditto, 2 by 56-lb. tins, crated, $7s. 6d. Machine skimmed, 
roller process, 1-cwt. cases, 29s.; spray ditto, 2 by 56-lb, tins, 
crated, 42s. 6d., all per cwt. On the grocery side: Full cream, 
sweetened, 19s. 6d.; machine-skimmed, sweetened, 10s. 9d. per 
case, basis usual packing. All Dutch prices are net ex store 
London, and cover prompt or gradual delivery to end of March, 
1930. Stocks available in Newcastle, 3d. per cwt. extra; Liverpool, 
6d.; Manchester, 1s. 
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THE ECONOMIST. 


| December 14, 1999. 


COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, WEDNESDAY. 
CEREALS AND MEAT. 











GRAIN, &c.— s. 4. 
Wheat, No. 3, N. Man. 496 Ib... 52 6 
Eng. Gas. av., per owt. ......... 9 4 
- 81 
. 73 
. 31 °0 
‘ d. 
280 Ib....... 40 0 00 
Rice, No. 2 Burma, per cwt.12 6 0 0 
Sago, pearl, per CWE. ......0ceceeee 23 6 
per cwt.— 
I. flake, fair spot...... 21 0 00 
Medium pearl..........++ 3 0 24 0 
Potatoes, good 
40 50 
Beef, per 8 lbs.— 
ish long sides ...... § 4 60 
Argentine chilled hinds... 5 2 5 6 
Mutton, 8 lbs. — 
Engl wethers ........ - 60 70 
NZ. frozen 4g ween veer 42 410 
Pork, English, per 8 lbs... 7 0 9 4 
ps. 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
Kenya, bold sizes ......... 112 6 157 0 
Colombian, mid to fine... 110 0 125 0 
English 120 30 0 32 0 
pesnones . per 
Danish.............ccccceeee 0 2 0 
Oranges, bm 00 00 
Jaffa ......00. bores 144 0 0 O 0 
Denia and Valencia 
4 cases 300 8 0 20 0 
70 15 0 
Lemons, Naples... bo 3 0 rr 0 
xes 
st penenee boxes 8 0 14 0 
staitge obennen ‘ a ee i he 
oo. Cases 0. 
Apples : Amer.(var.)bris. 11 6 23 0 
ms var.) boxes 9 0 16 0 
» boxes 00 0 0 
o« W. Australian ...... 000 


HONEY.— Market generally quiet. 
57s. 6d.; good amber to fine pale, 45s.-52s. 6d.; dark to fair amber, 
42s.-44s.; San Domingo, quoted, 45s.-52s. 6d. for better grades, 
with manufacturing sorts at 42s.; Cuban, 47s. 6d.; Californian, 
New Zealand, dark amber, 50s.-55s. ; 
medium, 55s.-65s.; light, 65s.-85s.; white and water whites, 65s.- 


white, 55s.; light amber, 50s. 


87s. 6d. cwt. 


RUBBER. 


Market steadier, 


but trade proceeded quietly. 





FRUIT eae \— ed. ss. 4. 
case4s, 4 0 5 0 
case 58. 6 0 7 6 

Onions, Oporte case 0 0 O 0 

Chestnuts, Huelva.....bags 0 0 O 0 

Grapes, Almeria (Barrels) 8 0 20 0 

LARD— 

Irish bladders ............ 0 88 0 
boxes 56 lbs. 56 9 58 0 
cones Ib 
r, — 
Mantok, tair White..... 17 0 0 
Black Lampong ......... 1 00 

Cinnamon—Ist sort,perlIb. 1 5 1 7 

Cloves—Zanzibar perlb. 0 112 0 0 

Ginger—per cwt.— 

African .......scccccccceece 0 00 
Jamaica, ord. to good... 82 6 110 0 
DOD inscessescccsneses \e 3 0 

Nutmegs 65's...........0ceee ll 0 

(Duty, iis. 8 ) 
uty, . Sd. per 

B. “whi a oa as 

ava, Ww a. 
- ~ Jan.-Mar. 11 1$ 0 0 

REFINED—London— 

Yellow Crystals........... 21 7 0 : 
Crushed..........ssccccseves 249 25 3 
Granulated..............006 22 9 23 4 
Home Grown (prompt) 21 4% 22 6 

TEA— 

Indian & Ceylon—per Ib. 
PekOC.......ccccececscceces - 0 8 2 2 
Broken Pekoe .......... ° 21 
Orange Pekoe ............ 0 103 2 3 
Broken Orange.........++« 011 2 8 

TOBACCO— 

(Duty 8/10-11/2} per Ib., 

Empire gro 

Virwinis teat 
Common to fine ......... 010 2 6 

Rhodesian leaf............0. - 06 13 

Nyasaland leaf .........00008 09 18 

os strips.......... 010 110 

East Indian leaf ............ 0 44 0 7} 

” BtTIPS ....0000. 063141 

COTTON— TEXTILES. d. 

Mid-American...... per Ib. 9°59 

Sakellaridis, f.g.f..........000 14-40 

Yarns, 32's twist........ ae 144 
60's twist............ccceee ° 24 

x— @ s. £8. 

Livonian ZK ...... perton 5810 0 0 

Pernaa HD .........cccceceee 58 0 00 

Sianetz Medium Ist sort... 65 10 0 0 

HEMP— 

Italian P.O. ...... perton 54 0 56 O 

Manila, Dec.-Feb. “*J2"..38 0 0 0 

N.Z., Aug.—Oct, .......... one nom. 

Sisal African, Jan-Mar... 35 5 37 5 

Mexican, Nov.-Dec, eoccccee 38/15/0 43/2/6 


JUTE— 
Native lst mks.... per ton 
New crop 
Dec-—Jan, 28/7/6 


Plantati 


owoofoo 


Jamaica, ivory white, set, 


on 


standard sheet, spot, also December, sold 8d. to 84,d.; January, 
83d. to 84d. and 84d.; January-March, 8}d. to 84.d. and 8}d.; 


April-June, 8d. to 8§d. and 8 4d.; 
October-December, buyers, 94d. per lb. 


GENERAL. 


July-September, 8 }#}d.; 


London landings for past week amounted to 2,024 tons, 
deliveries 1,131; stock, 53,431, against 16,015 at same period 


last year, showing an increase of 893 tons on the week. Live 


rpool 


landings, 422; deliveries, 252; stock, 17,922, against 2,204 last 
year, an increase of 170 tons on the week. 


JUTE.—Market quiet and prices easier, buyers showing more 


reserve. 


Firsts to Continent, November-December, sellers, £27 15s. ; 


December-January, £28 2s. 6d.; January-February, sold, £29 to 
£28 10s.; February-March, £29 10s. to £29; Lightnings, December- 


January, £26 10s.; January-February, £26 15s. to £26 10s.; Hearts, 
December-January, sellers, £23 15s. ton c.i.f. 


HEMP quiet but steady. Manila J No. 2, December-Februacy, 
quoted, £36; K ditto, £32; L No. 1, buyers, £30; ditto, No. 2, 
also M No. 1, £27 5s., sellers; M No. 2, £25, buyers. Sisal dull. 
Afrivan No. 1 f.a.q., January-March, sellers, £36; No. 2 ditto, 


£35; and good marks, £37 c.i.f. 


Mexican: Good white, £38 15s. 


to £39 12s. 6d.; special, £41 5s. to £42 2s. 6d.; and special brushed, 
Receipts for past week votalled 22,000 bales, 


£42 5s. to £43 2s. 6d. 


WooL— 











HIDES— 
English Southdown, waa < Wet salted—Australian Bd ag, 
per Ib. 
» _ Lincoln hog, washed 16 West Indian ..., ri 9 St 0 5 
Quemstand, cod.enper emg. a saiiaeeiimettaeern ; ; ; 3 
wv. — ; De a Bissett sce ; 
N.Z., gray... balf-bred 50-56 17 Market Hides, londnee 0 9 01 
~ Croasbred 40-44 134 Best heavy ox & heiter 0 ¢ 0 
ps— COW rcccccccccccece 
Merinos 70'S eessssssseree 38 Best calf "................ ; I 06 
” "8 sessseeeees ooee 34 — 01h 
Crossbred 48'S .........0000 . 22 Bengal gd. red-vio. to 
mm MD scasninsnsewens . 21-213 fine—per pee 5 6 6 6 
MINERALS LEATHER— 
Welsh, best Ad‘ty...ton 30 30% 1 ee 13 2 
is Jae fo Meee eeeseccccsccce 3 
Durham, best gas ..... 6917 5 | See amitee .. 36 35 
Sheffield, best house ... 19 6 23 0 Do. Eng. oe We 62 1h 
Bellies trom DS do. 0 7} 4 
IRON AND STEEL— Do. Eng. or WS do. 0 % | 
Pig, Cleveland No.3,ton 72 6 © 0 | Dressing Hides............ 16 iat 
Bars, M’brough .........215 0 0 0 Ro, Eng. Oalf, 20/30 lb. 40 6 9 
Steel Rails, heavy ...... 170 0 0 0 Aust. Bends ...........04 ~13 14 
METALS— Bo. Co | Bare cant p. tonne 45 0 6 4 
Copper, Electrolytic, ton 82 0 8 © | Qottcnseed crude” ss fe 
Sheets (strong) ...... as 3 00 
tandard ..........s00+. 68126 68/150 | pom? 3 0 0 
Lead Eng. Pig...perton 2210 2215 | Oi Cakes Linseol Bug. 2 335 
Soft Foreign ...... w+ 21/7/6 21/100 ia paris) 
Spelter G.O.B.  ......-.: 20/2/6 20/15/0 | oy ceeds Linseed” V12/6 12/146 
English ingota ...180 10 181 10 La Plata, p. ton new— 
Standard cash ......179 15 179/17/6 "Jan.-Feb. 19/3 
Feb. 19/3/9 0 0 
= Calcutta, per ton ane. Sa 00 
MISCELLANEOUS. 8. d. 8 d, 
OHEMICALS— s. d. 8.4. Turpentine, per cwt......... 42 9 00 
Acid, citric, per Ib.leas 5% 111 O 0 | MINERAL OILS— 
Sil tiedapisinnensasonenne - O 24 0 4 | Petroleum—Oil, per 8 lbs. 1 0 0 6 
Oxalic, net. ...... - Oo 0 4 Water-White .......0000 - 11 00 
Tartaric, English lees 5% 1 33 1 4] Lubricating— £ £ 
&£s. €£ 8. Pales.......s000- scssceceeceee 10/5/0 21/7/6 
Alum, lump. .........per 90 910 RGB .....sscccccssesceeseees + 11/10/0 21/126 
Ammonia, carb. ..... . ton 36 0 38 0 Cylinder ....... selina 14/5/0 42/0/0 
———— anion sessnnese 16 0 15 0 ae eee 
IP oovces per F 
8.G. 895, 910...... 6 00 
Bleaching powder, per owt. —_ one > 950. 71600 
Borax, gran.......percwt. 11 0 0 0 ROSIN— £s €4, 
Do. BOE cccconccesccces 6 00 American......... per ton 18 10 21 15 
Preah thionete nets OS @ 3g | BUBBER— ad a 
» Net...... , 
Plantation Sheet perlb. 0 8 0 @ 
Sulphate ...... -.percwt.10 0 11 0 
Sal-Ammoniac ... per cwt. 42 6 45 0 Fine Hard Para per lb. 0 8 0 0 
Soda Bicarb. ......percwt. 9 0 10 6 SHELLAO— 
Crystals ......... per cwt. z 0 z 3 TN Orange ... percwt.165 0 0 6 
8. 8. 
SHELLS— £s8. £ 4 
Sulphate Copper...per ton 26 10 27 0 W. Aust. M.-o.P. ,, 40 1210 
CEMENT— s. d. s. d. | TIMBER— 6 6. 4 
Portland, best Eng. pr.ton 46 0 48 0 we x8 per std of ¢ : 
le zx 
OOPRA— Do. 244 » 1900 
8.D. Straits, c.i.f., per ton Can'’dn Sprace, Dis. ,, 1710 0 
Dec.Jan, 2215 0 0 Pitchpine ws 900 
Smoked South Sea Rio 7 .32 00 
Dec.-Jan. 21 0 0 0 Teak per load 20 0 0 
DRUGS— Honduras Mahg. logs c.ft. 011 6 
Camphor— s.d. s.d. African ” » 066 
Japan, refined .........+0 28 2 & Amer. Oak Boards, 5 0 :? 
Castor-Oil ......cccccccereee - 85 0 95 0 Do. Ash ,, » 0 6 
Ipecacuanha — ............00 160 00 English Oak Planks ,, 0 7 : 
Peppermint, Wayne Co.... 14 6 14 9 Do, Ash yy » 0 6 


compared with 29,000 at same period last year and 27,000 in 192%, 
Estimate for this week, 28,000, and the following week, 26,000 
bales. 


SHELLAC quiet. Fair T.N., spot, 165s.; December, sold - 
to 152s.; March, 157s.; May, 160s. to 159s. To arrive, November 
December, sellers, 152s.; December-January, 152s.; January: 
February, 153s. cwt. - 


COPRA.—Market dull and tendency easier. Straits - 4. 
Rotterdam, December-February, sellers, £22 15s.; Dutch i 
Indies, £22 10s.; Ceylon, £24, To Marseilles, Dutch East In . 
Padang excluded, December-January, sellers, £21 7s. 6d. 5 ae 
Sea ditto, smoked, £21 S.D., £21 5s. Palm kernels, December 
January, £17 5s.; January-March, £17 7s. 6d. ton c.f. 


MISCELLANEOUS.—Coconuts, quoted, 208. to 248. per 100. Co" 
yarn, Ceylon, £23 to £36 10s.; Cochin, £23 10s. to £4; ae 
bristle, £19 10s. to £26; cinnamon leaf oil, 54d.; citronelle, Ceylon 
2s. 2d.; Java, 2s. 103d. 


METROPOLITAN CATTLE.—December 11. 


British Beasts, per stone of 8 Ibs.; to sink the offal. Sheep per stone. 


8. d. 8s. d. 
Beaste—Norfolk emoccccccoss eco . 

Cambridge.....c.cccccccccce see . 
Short Horns ......c0.0000 6 0 6 4 
Herefords Seececcoeseseeeoes 6 4 6 8 
Devons SOCCCCOOSOOOOOOOOOOSSD 6 8 
Leloester runte ccc ss 


LONDON POTATO MARKETS.—December 11. 


Beaste—Heavy Bulls ..-~ 
Canad 





Per Owt. 
8. d & d, 
40 5° 
Lincoin King Bdward ecccccccoccccocsos cocccosocecesescooooososoorre® 3 0 3 6 
w ecco Coeesesesee eccccccccccosecoosoor® ae 
Bedford King TBO. cccccceccscencnsseceencesccoescocsenee coneseee® 4 0 . 
9 99 ” w ecccecccccccccccccccesoecoosoosoosoors® : . 4 0 
Eesex King Bdward......cccccccccccccscccccccsccccoccccoocscccoceese® 2 6 0 
% ” oe PRICED 000 cocccccer cocccccccccccocccsooss oooeees 
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